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'  TRENDS  IN  THE 
HELD  OF 
INVESTMENT 

Facilities  for  studying 
the  freq.uent  changes  in 
the  field  of  investment 
and  the  status  of  secur* 
ities  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  without  obligation 
at  any  of  oar  offices. 

•  •  • 

A.  E.  AMES  &  CO. 

LIMITED 

Busntss  EstahlishtJ  1889 

MONTREAL 

Teronfs  Wiitnlpag  Vnmmv 
L  Victoria  Raw  Yorh  Landon,  Cog,  i 


CROP  CONTROL  FOR 
WESTERN  CANADA 


j  I  At  the  Lookout  | 

THE  AMERICAN- 
CANADIAN  WAR 
EFFORT  GROWING 


^*’‘'ar^*>^o«;0NTARI0  GETS 

Sales  of  Sherwin  Williams  of  j  CHIEF  BENEFIT 


Embargo  On  Copper  Has  Not  Shut  Mines 


Sales  of  Slicrwin  Williams  •..'n.  of  i 
Canada,  I.td.,  since  start  of  pres- 1 
ent  year.  Sept.  1,  have  been  running  j 
at  about  the  .same  level  as  a  year| 
ago.  The  report  for  the,  year  ended  | 
August  .T1  is  expected  to  show  oper-' 
ating  earning.s  at  the  best  level  in  I 


SEAWAYS  PLAN 


Special  CorrMpondence 

I  Vancouver.  —  Although  British  concentrates 
i  folumbia  mines  were  directly  affect-  Smelting  Cor 
odbyihe  Canadian  government^s 


I  action  in  establishing  an  embargo  on  |  (imjp  fjf, 


concentrates.  Britannia  Mining  A- 
Smelting  Company,  the  other  big  B.C. 
copper  producer,  ships  all  its  con¬ 
centrates  to  Tacoma  and  will  con- 


CANADA  TO  SUIT 
FOOD  PRODUCTION 
TO  BRITISH  NEEDS 


I  *  VAl  ft  \ftft%vffftfti\f  10  years. 

'  -  Net  income  will  be  affcetcd  ad- 

I  Important  Step  In  Arrangement 

I  i-  J  »  probably  will  he  shown  fully  as 

I  to  Increase  Canadas  good  as  in  l!).>8-3!)  year  when  $1..34 

Power  Supply  ^  share  was  reported  on  common 

i  _  after  providing  regular  preferred 

dividends. 

I  U.S.  LOANS  COMING?  company  has  been  paying  off 

_  preferred  dividend  arrears  by  pay¬ 
ing  double  the  regular  quarterly 
Indications  At  Washington  That  rate,  and  arrears  now  amount  to 


earning.s  at  the  bc.st  level  in  |  Obtains  U.S.  Consent  to  Diver-  export  of  copper  ouisldo  the  Kmpire 

rs.  j  l^trA  ^iinann..  except  thc  Unltcd  States  condltlonal- 

ineome  wi'.l  he  affected  ad-!  i-  t  j«  .  \i/  ?  respon.se  here  was 

r  hv  hiirher  laves  hut  resnUsI  For  Immediate  Work  one  of  approval. 


PACT  INDEFINITE 


except  thc  United  States  conditional-  that  some  of  the  Tacoma  copper 
ly,  the  general  response  here  was  went  to  .lapan  as  American  Smelting 
one  of  approval.  Refining  sold  in  the  open  market,  | 

f’ontrary  to  previously  stated  op- 1  and  .lapan  was  the  most  active  huy- 
Inlon.  the  embargo  has  not  resulted  |  er.  However,  in  view  of  the  Cana- 
In  the  shutdown  of  any  of  the  mines,  dian  embargo’s  terms  it  is  expected 
Granby  Consolidated,  which  bad  a|  that  the  refining  company  win  he  re- 
long-tenn  cdntract  with  .lapanese  in- '  quired  to  give  a  guarantee  that  none 
ierests.  Is  continuing  to  mine,  even  j  of  the  Caniidian  copper  is  shipped 


Under  the  old  set  up  it  i.s  likely  Agriculture  Minister  in  London 
at  some  of  the  Tacoma  copper  c  i  r  i-  j- 

mt  to  .lanan  American  Smeltine  Speaks  For  Canadian 


Farmers 


WAR-TIME  PROBLEMS 


Credits  For  Empire  Will  Be 
On  Tapis  No  Matter  ^Vho  Is 
President  WllJr.  V.K 


'T'HK  arrangement  by  which  Can- 
ada  (in  the  Province  of  Ontario) 


WIDE  EXPANSION 
IN  PROFITS  FOR 
BROWN  COMPANY 


;  is  to  scriirc  additional  power  from  npA117|y  PAMpAMy 

I  international  sourecs  to  increase  DllE/ If  vL/lTllxslfl 

j  war-lime  industrial  production  in  _ 

I  the  shortest  possible  time,  is  re-  Revenues  Running  At  Rate  of 
,  garded  as  another  indication  of  the  $5,000,000  A  Year  With 
consolidating  of  Canadian  and  Unit-  ^ 

;  ed  States  resources,  not  only  for  de-  P'"**  At  Full  Capaaty 
fence,  but  for  more  effective  support 

of  the  British  effort.  Involved  is  the  DEPOSITS  OVER  NEEDS 

immediate  development  by  thc  On-  - 

tario  Hydro  of  power  from  thc  Ogo-  Net  operating  revenues  of  Brown 
ki  and  Kenogami  River  areas,  as  before  depreciation  interest  and 
,,  ,  other  charge.-i,  have  been  running 

well  as  from  the  Niagara  River,  la^giy  at  an  annual  rate  of  around 
But,  it  i.s  to  be  noted,  that,  while  $5,onn.o(Mi,  with  plants  operating  at 
steps  arc  to  be  taken  for  prclimin-  capacity  and  ample  buginess  in 
arv  engineering  and  other  surveys,  •"‘shf.  The  company  has  been  favored 
j  ,  ,  .  t  J  .  ^  in  recent,  months  by  higher  prices 

,  looking  to  the  development  of  pow-  products.  as  well  as  the  bet- 

I  er  on  thc  international  rapids  sec-  ter  demand. 


Vrnrr,  I..  long-lUrm  Contract  wim  .laimuese  111-  :  quircii  in  give  a  giia 

,  Announcement  From  Ottawa  In-  ,,  continuing  to  mine,  even  |  of  the  Canadian  er 

. .  .  .  _  dicates  Haste  at  Niagara  But  though  none  of  its  eoneentrafes  will  j  outside  the  Umpire. 

ing  double  the  regular  quarterly  '  Survey  Proviso  Suggests  De-  he  shipped  across  the  Pacific.  It  is  considered  likely  that  the  in- 

ratc,  and  arrears  now  amount  to,  ,  ,  It  is  expected  that  Granby  ■«ill  creasing  demand  of  thc  Bnti.sh  and 

only  $7  a  share  1  Likely  make  a  deal  with  the  American  ;  Canadian  markets  because  of  war  iii- 

‘ _ ] _  ^  _ _ ....  Smelting  &  Refinin"  Company  at  Ta-  j  du.stries  will  absorb  a  large  propor- 

Illinr  rvni  'J'he  waterways  arrangement  be-  Wash.,  for  the  smelting  of  its  tinn  of  B.C.  copper  in  future. 

WIIIp  rXi  AllNlllN  tween  Canada  and  the  Uuiied  States  - - -  '  “ 

TFII/Ij  uAl  miL/Ivll  'as  indicated  last  week  in  The  Fin-  m  /ftlsala  I  • 

IN  PROFITS  FOR  "  “  Sale  or  Abitibi  Abortive; 

*1*  1  ll  VI  1  IV  1  Vll  !  finite  plan  for  making  Bvallable  ade-  .  '  j 

BROWN  COMPANYtSZHlIrl™  Shareholders  Asain  Hope  | 

_  '  miidc  from  Ottawa  this  week,  will  be  - 

Revenue.  Running  Al  Rale  of  [  Offtr  cf  $30  OM.OOO  by  Bondholders'  Committee 

$5,000,000  A  Year  With  tween  Morrisburg  and  Cornwall.  Fell  Short  of  Reserve  Did  —  Future  Action  still 

Plants  At  Full  Capacity  Also,  as  forecast,  the  United  states  j  Uncertain  With  Delay  In  Foreclosure  Reviving 

lias  v'onscnied  to  immediate  develop- '  i  U  IJ  »  C”  Ui 

■  ment  bv  Ontario  of  power  from  the'  OtOClulOlClerS  rignl  i 

DEPOSITS  OVER  NEEDS  OgokI  and  Kenogami  river  areas.  -  -  | 

and  from  ihe  Niagara  river,  to  cn-|  Foreciosurc  proceedings  by  ihcl  means  that  approximately  $42.4(n.-| 
sure  adequate  power  siipplv  for  mu- i  bond  holders  of  Abitibi  Power  iinn  of  the  outstanding  $48,267,000  of  j 
Net  operating  revenues  of  Brown  in  that  province.  But  Paper  Co.  Ltd.  in  bankruptcy,  suf-  lionds  was  deposited  with  the  com-, 

Co.,  before  depreciation,  interest  and  jj  cxnre.sslv  stated  bv  the  United  foi'cd  a  cheek  this  week  when  thcimiltce. 

Dfrhcjr  r-ViariTAi  Fijiv'o  honn  riinninp'  _  .  V.  .  *  __  i  _  _ . .  j  ^  _i., 


other  char.gc.s.  have  been  running  ,),jg  consent  is  given  Rale  of  as.scts  was  declared  aboritvc  ^ 

around  ••contingent  upon  Ontario’s  agreeing  in  Toronto  by  the  Master  in  Uham- ; 
$a,0on.ooo,  with  plants  operating  at  provide  immediately  for  diver-  hers  of  the  Ontario  Supreme  Court.' 


nriMP  AIPPITPPrn!  •'■'■.v  engineering  and  other  surveys,  f  nas  oeen  lavorcu  offset  thc  proposed  additional  Properly  suhmi 

BEING  DISCUWED;  ,o  opn.e«  ,f  po...  for, 

or  on  thc  international  rapids  sec-  ter  demand  official  announcement  point-  ers’  protective 

Rcduclion  of  Acreage  to  B«js  ,<>f  T.- ‘‘.h".'  pSrt'lmprov^  h".°b'eep''*»ad°e ’’teweL"  nH'.™  ."nt; 

of  a  200,000,000  Yield  Moi  nsburt  and  rornpall,  there  IS  ieslalled^shortl!,  hnme-  eountrles.  but  that  “steps  have  been ,  ^ 

.  ..  .  involved  the  scheme  for  by  the  governments  of  the  "‘t®  „ 


Is  Mentioned 


MUCH  INTEREST  IN  U.S. 


uu  tuui^rf.  .utu.vvu  luc  ....  ^lately  after  capital  reorganization 

a  St.  I>awrencc  Waterway,  which  jg  consummated. 


has  in  thc  past  been  one  of  the  chief  The  reorganization  plan,  having  a*'  least,  a  gentlemens  agreement. 

considerations  in  thc  negotiations  I’ecn  approved  by  more  than  the  re-  ^  new  investigation  Into  P®''"®''  1"®' 
fonsidoiations  in  the  negotiations  majorities  of  all  security  sources  to  be  develojmd  in  the  in- 


ir.ju  horsn  murtr.  Kofwonn  Hio  f  ,vn  i  aeccptcd  as  being  under  the  reserve  I 
has  been  made  between  the  two  ^  court.  Another  bid; 

countries,  but  that  ’  steps^  have  been  ,  j,  ^  gubmitted  in  writing  but! 
aken  by  the  govxrnmen  s  of  th=  ^  ^ 

Lnitcd  States  and  Canada.  There  .s  |  egented.  Thc  court' 

fit  rronHrfiinnnVQ  n  p-r<f»0mpnt  /  .  ^  -  .  .  _ 


refused  to  divulge  the  value  of  the 
reserve  bid. 

That  failure  of  thc  sale  to  go 


T...«io/.f  i..=t  duisite  majorities  of  all  security  sources  lo  nc  acveioi^a  iii  iiic  m-  That  failure  of  thc  sale  to  go 

■  ^  '  P  j  •  •  holders  is  to  be  submitted  for  court  ternational  section  will  be  made  un-  might  reopen  the  question! 

Special  Correspondence  what  may  happen  in  regard  to  this  .confirmation  on  Monday  of  next  direction  of  temporary  com-  of  reorganization  sooner  or  latei  i 

Although  the  refer-  project  in  the  future,  is  '  a  point  week.  Should  court  approval  be  gi-  to  be  named  b.v  the  Iwo  gov-  indicated  by  the  action  of  ihcl 

ll.y  iinnoiiced  in  thc  annarentlv  both  President  ven,  as  anfieipated.  there  will  then  ernments.  Although  the  announce-  following  news  of  the: 

Crops  and  >Iaikot-  „  .  ,  .  i-ino.  be  a  40-day  period,  during  which  ment  purported  to  show  i^he  need  I  court  decision.  Quotations  on  the  I 


('lice  was  virliially  iinnoiiced  in  thc 
West.  “Foreign  Crops  and  Markot- 


qiiircn  to  give  a  guarantee  tnat  none  n,  i  -r*  n  j  a  j* 
of  the  I'aniidian  copper  i.s  shipped  Produce  According 

outside  the  Umpire.  to  Requirements  With  A  “Liv- 

II  is  considered  likely  that  the  in-  •  „*»  iv/i..w.v;.,  A,, 

creasing  demand  of  thc  British  and  Margin  of  Profit  As- 

Canadian  markets  because  of  war  in-  SUred 

du.stries  will  absorb  a  large  propor-  _ _ _ 

lion  of  B.C.  copper  in  future.  Special  Correipondence 

’  “  Ottawa,  -Word  i.s  expected  in  a 

^  A  I  J  week  or  ten  days  of  the  rcisiUi  of 

■  negotiation.s  licing  carried  on  in 

§  I  l.ondon  liy  the  minister  of  agriciil- 

.  ■  ■  ^  iliirdiner.  and  his 

j  parl.i.  Tiiis  niis-sjon  has  been  for 
!  several  da.x;;  in  Brilaiii  arranging 
O'"*  I  .igicements  with  British  aiiihorilieo 

-  .  for  file  future  supply  of  foodisfurfs 

by  Bondholders’  Committee  fomi  <  anada  during  tlie  war.  As 

Bid  -  Future  Action  StUI  t 

f  In  Foreciosurc  Reviving  trade  mission  in  the  peacetime  sen- c. 

I  Its  oli.ject  is  to  arrange  for  Ihc 
I  supply  of  Brilisli  wariiiiie  food  rc- 
fiuirements  in  the  roniing  iiionllis 
means  that  .approximately  $42T  .  a.- ,  f.,,,  ,,,,  f,,„„ 

mo  of  the  oiustanding  $48.26..non  (ifj,..,^ 

honds  was  deposited  with  the  com-,,.,,^,, 

. . iiiand.  hut  also  l>y  British  abilil.v 

Two  Major  I  ossibilities  l„  p.,y  |,y  noc(>s.<ity  offar- 

Two  major  and  divergent  de-  niors  making  a  fair  livelihood  from 
velopinents  are  possible  as  a  result  the  sale  of  their  prodiicis  even  in 
of  the  original  sale  proving  alior-j  wartime.  In  tills  connect  ion  it  i( 
live.  The  first,  one  which  is  pro-jto  be  noted  that  tlie  Brilisli  have 
dieted  by  those  clo.se  to  thc  Bond-1  .several  irqanres  tmiiglii  (  ain- 
holder.s'  Protective  Committee.  IS  fori  r^xidstiiffs  at  nrices  .subs'an- 

the  court  on  an  application  from  the  ,  mlvanee  of  market  ieveN. 

(Continued  -on  Page  6)  I’lliis  iias  I.een  ilic  case  in  piir- 

-  '  cliascs  of  both  wheat  and  bacon. 

^PFFniNr.llP  IN  I  To  (  Hide  Uroiliieers 

Ijlji/lllU  Ul  111  oilier  eoniniodities  Iicsido  foo.-U 

117  AD  DD  ADTIPTYAAI  '"®  '®''  being  discussed, 

WAK  I  KIIIIIJI.  I  lllll  lobaeeo  and  flax  lieing  among  them. 

a  B/vraavAi  ,,,, 

r*  A  I M  C  IIWIDIiTIl^  come  under  the  head  of  field 
U/llllU  1  111  1  1j  1  U  0  j  ®''  products.  Ill  regard  to 

I  foods,  however,  discussions  arc 
H  ...  .  w  likely  revolv  ing  about  wheat,  bacon. 


•on  Page  6) 


SPEEDING-UP  IN 
WAR  PRODUCTION 
GAINS  IMPETUS 


a  wrrkly  pnhlifatiun  in  tho  and  Prime  .Minister  witl;  justifiable  grounds  may  haste  in  providing  for  the  while  market  for  Ottawa  Program  On  Skilled  La-  cheese,  preserved 


United  Stales  department  of  Agri-  have,  for  political  rea.sons,  taken  fj,e  objections  or  appeals.  As  opnient  in  the  international  section  classes  of  stock  strengthened 

(iiliiire.  makes  wliat  might  lie  an  pyi-g  avoid.  'Ihe  Waterway  has  soon  as  the  court  ruling  is  brought  ^bat  it  says  steps  have  been  t;i-  oiatcrially. 

alainiing  siaiemenl  to  \\  esterneris  regarded  as  one  of  their  am-  down,  however,  the  reorganization  ben  to  ‘  initiate  immediated.v  pi  cli-  some  days  prior  to  Ihe  date  set 

ihai  Official  consKlcraluui  is  now  ,»rnhuhiv  rouiivc  managers  arc  planning  to  start  minary  engineering  and  other  invcs-  for  the  sale.  .lustice  George  UrquTiart 

being  given  lo  ihe  possibiliiy  of  re-  O"*  “’c.  ,»rnhjhiv  muiwc  =  = -  _  - .t...,  i 


,  ,  .  ^  K;*;.rv«c,  K.,4  ../x.xliryn  aru  piauiiiu^  mail  - -  •  — ^  .  i  mr  irit:  saj«.  j  u  i  quiiai  i 

being  given  lo  ihe  possibiliiy  of  re-  ••  >1  >  vvork  preparing  the  new  certificates, M-'^iations,  there  is  a  suggestion  Ibal  motion  of  Noranda 

diicing  the  mil  acreage  to  a  point  that  it  would  not  be  favored  by  Par-  be  signed  and  dis-  I'onsiderablc  delay  ms  v  be  involved  yg  of  y 

whore  ilir  crop  would  amount  to  ap-  liamcnt,  on  thc  one  hand,  or  by  Con-  tributed  among  the  security  holders  I  m  reaching  this  stage  of  the  agree- .gf  “fi-ce"  bonds  of  Abitibi.  for  post- 

)iro\miiitely  200.060. fiiiO  bushels.  ....  •  ■  ....  o,...,.na  on  ' - *  -•■'•— "0"<  .•(!.„  i  .  .  .  ...  . 

The  siaiemenl  originated  with  u.  C.  ®«  *h®  ®»her.  in  view  of  the  ®®  ^1^®“ 


bor  Helps  Aircraft  Manu- 
facturing  Companies 

Further  marked  progress  in  sev¬ 
eral  directions  in  speeding  up 


vegcialiies,  apples,  butter  and  eg.g.s, 
•More  iniiiortant  oven  than  Ihe  ac¬ 
tual  sales  made  and  contrac.fs 
si.gncd  will  lie  ilie  inforinalion  of 
thc  prnhaide  trends  of  Brilisli 
purcliase  wliicii  will  guide  fanner.s 


the  40-day  m®’’'*’  ^be  statement  that  •  inc  in-  poncment  of  the  saie  and  direction  .n.  i-.x. 

'  vestigations  w  ill  be  made  under  the  of  the  trustee  to  distribute  surplus  duction  program  has  been  made  re 
direction  of  temporary  committees  cash  as.scts.  4n  his  judgment  thc  . 

to  bp.  appointed  by  tX,;;  iwo  govern-  court  expressed  his  opinion  that  '  uirciaft,  miinufiietuie,  exocu 


I’a.vlor.  r.S.  agricultural  attaclm  at  high  cost  Involved  and  thc  neces-  peiiod  expires 


Oilawa.  Ii  is  news  to  tiic  prairies,  sity  for  directing  all  energies  and 
Tlie  200.000,000  hiishcls.  according  resources  to  thc  task  of  winning  the 
to  ;i  Washington  summary  of  the  re- 
poll,  would  he  sufficient  lo  cover 

(lomcMic  rciniircmonis  and  leave  a  Washington  Hears  of 
small  surplus.  On  llic  basis  of  thc 
“0-yo:ir  average  yield  of  1,")  bushels  Loans  to  Britain 
iicr  acre  no  more  Ilian  13,000,000  . 

acres  would  ho  required  for  next  .  P®'''’“P’'^  ®^'’‘«'  '"’P 

V  oar's  crop.  Tliai  would  mean  a  rc-  J®'’!  o®  (treat  significan 
duel  ion  of  alioiit  a.'i  per  cent  from  dian-Amcrican  co-opera 


sity  for  directing  all  energies  and  Warnings  Up  Sharply  appointed  by  tl,;;  two  govern- 1  court  expressed  his  "opinion  that  i  aircraft  manufaelurc.  cxceu- m|®n«T'iV  "e  o  si’cat  deal  oi  d  s(  ii 

re.sourccs  to  thc  task  of  winning  the  official  figures,  issued  by  mems.”  bondholder.s  had  been  more  than  ' ore  view  ing  thc  future  more  |  ■'^om  atxdii  ii  in  luirnuiiienl  iicvi  . 

war  the  reorganization  managers  shovved  Ontario  Is  Benefioiarv  I  patient  and.  he  felt,  were  entitled  to  j  oP'imi.stically.  duo  largely  to  ihe  |  «oo’  ''  bcu  Mr.  (..mlincr  w  .11  l.c  , 

,  8^1  7'  040  sTlcforB^^^^^  M’hile  the  dcci.sion  to  initia.c  cn-'bave  their  security  presently  re- ,  new  government  policy  of  Pb®';"^i 

Washington  Hears  of  and  subsidSries  tofaUed  and  other  investigations  olized.  He  left  a  ray  of  hope  for  manpower  in  war  plants  ®",.  'bo ,  fnl  .  e  s.ile^^^  ,d.e  ...a 

,  .  .  and  '®'a‘'.®n  j  ,  j  ,,  -cer  nroieet  on  the '  Pic®®nieal  sale  of  the  assets  in  the  |. same  footing  as  men  in  military  | nfat  inipoit  niaikel. 

Loans  to  Britain  as  against  $11.!)03.o03  in  IPoO  pei  i(id. ,  i  awrcncc  between  Prescott  and  event  of  the  judicial  sale  proving  Rcrv  ice,  also  due  to  pro.scnt  pro- 1  •  be  .solution  of  licavy  (  .irr,\ 

Uarning.s  before  depreciation,  deple- 1  ‘•aw  iem  i  ‘'eiw-vu  i  1  esi (ju  .uiu ,  !  er  nn  for  irainim?  new  skilled  i  '"’crs  and  nid  iiial  liarve.-ls  resl.-^  01 

Of  perhaps  equal  importance  and  Hon.  deferred  bond  interest,  but  af- 1  ^®rn'v a  vv  1  remain^  $30,000,000  on  behalf !  workers  at  government  training  I  "'o  time  when  Gerniaii  troops  iir. 

just  as  great  significance  in  (  ana-  '®>’  <  ann®'®"  7®®™®  '®x®® /colicVete  form  next  year  ^  the  bondholders’  protective  com- 1  schools.  I  withdrawn  from  oerupied  areas  o 

dian-Amcrican  co-operation  in  war  and  adju.sime^nt  fctr  foreign  C’'- ,  thereafter,  the  agreement  oniniitiee  for  thc  assets  of  the  eom-j  As  a  result  of  these  new  devcl- 1  ''Uropc  and  these  staic.s  l.ecom, 

effort  is  the  peivsisUnec  of  the  pro-  '’b®""®,;  y®''?  against  ‘®ss^  Superior  water  Pany  oomp_arcs  with  total  assets  ofjopments,  it  is  expected  (’anadkin  f''®®  again.  But  llieie  arc  the  Brit 

lio.sal  that  the  United  States  .should  ®  p'nfit's  he'iv.r« 'h(inri  interest  hut  !  ®''®®^'®ns  promises  relief  to  power  |  S121 .678.767  on  the  report  of  Ihciaircraft  prodiielion  will  be  uji  to  '^b  needs  to  siiiiply,  and  lliese  pur 

li  e  her  "re-it  fin-inei  il  resnnrees  f.  a  ’  .'®.'^®  "'J^nd  mtc  est.  but  i  Ontario.  j  triustcc  as  at  December  31 .  1 030,  and ;  ij.-jo  („  ;;60  pianos  a  niontli  ear’y  in  <  ba.sp,s  depend  on  Hie  extent  i. 

I  "a  fa'I,  '  la  ‘  ®‘ ®®  ®®‘ ’  "f'®®  ®®b®®®'^"®n  ^®  ®®'’.'®'  ®"  I’®®! !  'Hie  Ontario  Hydro-Uleetric  Pom- 1 'vilh  oiit.standing  Usi  morigage :  lon.  and  would  give  production  wbieh  ^qorage  faeiliiies  are. avail 

Indicated  by  a  gold  supply  of  over  '^n- 'v®®®  aw^'n^t  oss  «  will  have  immediate  use  of  bonds  to  Hie  par  value  of  $48.267.000. !  „c^.,  ccar  of  .some  4,200  to  4„5on  abl®  in  Britain.  Wheal  four  rathe, 

$21,000,000.0(10,  for  loams  to  Great  $lo..(.6(l  in  last  xcai  s  period.  ^  power  generated  at  Niagara  from '  •^d(iing  to  the  ()utstanding  bonds  the  p|.,,,cg  from  light  pilot  trainers  to  "'an  wheat  is  now  lieing  hoiighi 


Panada’s  wartime  industrial  pro-  'n  their  future  farming  operations 
duction  nrogram  has  been  made  rc-  The  wlieat  siliialion  offers  the  nia- 


1  nc  wneat  siliialion  oilers  the  ma¬ 
jor  prolileni,  and  there  wiM  iinoiies- 
Honahly  he  a  great  deal  of  (U.scii  - 


(liiciioii  of  alioiit  a.'i  per  rent  from  dian-Amcrican  co-operation  in  war 

tlie  2.S, 1 00.0011  acres  show  n  lo  wheat  effort  is  thc  peivsisLanee  of  the  pro- 

I'l'i'mer.s'of'l'he  prairie  provinces  ""®‘^  States  .should  Profits,  before  bond  interest,  but 

who  in  tlie  vear  eovemi  hi  the  last  b"®  ’’®''  ^'■®"'  "naneial  rc.sourccs.  after  depreciation  and  depletion  pro- 

110:1(1)  (•eii.s'iis  .siimiiierfall'owcd  16.-  Indicated  by  a  gold  supply  of  over  vision,  were  $1  •4 1 Hpciinst  loss  of 

8.-,  l.kOii  aci  es  and  broke  lialf  a  mil- 1  $21  .OOO.OOO.OdO,  for  loams  lo  Great  $1."-3".671  in  last  year’s  period. 


lion  more  eliirfly  lo  put  in  wheal,  Britain  as  well  as  lo  this  country 
would  he  aghast  if  told  Panada’s  ,, 

wiiral  acreage  lor  toil  iiiiisl  not  ex¬ 
ceed  13  million  acres.  However,  the  ""  increase  in  orders  for  munitions 
full  icM  of  Mr.  Taylor’s  report  i.s  lull  it  would  undoubtedly  do  imief 


,  policy  of  placing  I  0  po-sition  lo  explain  the  iirosjieci., 
ar  plants  on  tlio '  fuiure  .sales  in  tlie  one  greai 
i  men  in  military  |  ''beat  import  niarkel. 
itie  to  present  pro- 1  *  i'®  .solution  of  lieavy  (  .irr.x- 

ning  new  skilled  '  overs  and  normal  iiaiwei-ts  resi.s  on 
tvernment  training  I  "'®  i'nie  wlieii  German  troops  are 
I  withdr.'iwn  from  occupied  areas  of 
1  tiiese  new  devel- 1  I'-urojie  and  these  .states  Im'coiik* 
expected  Panadkinl"®®  ojtaiii.  But  there  are  the  Brit- 
ion  will  be  ui»  to  '^b  needs  to  suiiply,  and  Ihese  piir- 
s  a  month  car’v  in  eiiascis  depend  on  ilie  extent  to 


Britain  Jis  well  as  lo  this  country.  ^b®  reorgani/.ation  will  '®®n®®’ water  equivalent  in  amount  to  Ihatlvolue  of  unpaid  interest  coupons.  40 
Such  -1  I.oliev  would  not  only  me  in ' average  interest  re(|uirements '  ,,p  diverted  from  the  P®'"  ®en'.  obligations  of  more  titan  I 

isiKii  .1  poiK.v  would  not  onl\  mo.in  f,^gf  ,„nrtgage  bond  i.ssue  'Oiogoki  and  Kenogami  rivers  info  $67..'nn.noo  to  bondholders,  exclusive  I 

an  increase  in  orders  for  munitions,  he  held  by  ReconstrucH.m  Finance ,  [^,^p  Superior.  Already  about  1.100  of  premium  on  U.S.  funds  and  in¬ 


fill  is  now  lieing  lioiighi. 
irge  (luanlily  of  Brilisli 


it  would  undoubtedly  do  much  (’orporation  as  seeurily  for  a  $I0,- 


liiirdl.i  as  drasHc  as  the  jiress  sum-  to  facilitate 


mar.',',  lie  sii.vs  that  "to  bring  Ihe 
(  111111(111111  wheat  crop  down  In  alioiil 
30(1. 11(111, iliKi  hiisliel.s ...  w  ould  iieecs- 
siiide  a  rediielion  of  alioul 


finaneial  relations,  piirlieiiliirly  he- 


and  000,000  loan),  to  an  average  of  ati- 
.  proximately  $343,000  a,  year  and 


Ixake  Superior.  .Mready  about  1.100 
eiibie  feef  per  second  has  been 
drained  from  Uong  Lae  soiiibward 
Ihroiig’lt  a  channel  eiif  tlirough  the 


rivers  info  $67..'On,noo  to  bondliolders.  exclusive  j  ,i  '  i  •  ■  r.  . 

Iv  aZ  l  1100  of  premium  on  I'.S.  funds  and  in-  '^'"®®"’'’  vn-O;®®  oirerii  t  o.ifp 
d  Ls  been  t®re.sf  on  accrued  interest,  arc  in-  '®®®'r'"®  "'®®®  ''^'® 

,e  souibward'dieated.  'n®®-  '•".®  '  n®'®"  .v®''--.  ;"'’Pb' 


At  present  around  I2.00ii  men  are  "  b®*'!  is  still  stored  in  I  'anada.  hut 


Mr.  Gardiner  will  likely  im  atih 
liring  I'liclt  a  general  I'.icftire 
Britain’s  |■e(|lli|•en1ellls  in  Ho  c 


■  ’  '  ■  average  sinking  fund  requirements. '  hejjr-),t  of  land.  A  thirty  foot  dam  to  miilee.  at  time  of  Ihe  sale,  repre 

Iwcen  Hie  lnitcd  Matc.s  and  this  fixed  basis,  will  bp  $30.3.000  a  i,e  built  on  liie  Ogoki  river  and  a  !  R®®*®®  over  88  per  cent  of  the  oiil 


Tne  bondholders’  protrrtive  eom-  '’“'b'"  P®'®'"bl.v  exceed  earlier  |®K  o.onihs  aiid  also  a  definiiepiir 

ittee.  at  time  of  the  sale,  repre-  ®-‘'"n®"®s  f®  1.300,  liaso  at  a  defin.ie  price.  Ih.s  w  ,1 


.3,3  eounlry.  That  finaiuial  help  lo  the  year  for  period  1010-10,31.  This  com  -  i  canal  through  Ihe  height  of  land  at  ‘^landing  Ist  mortgage  bonds.  This' 


tier  ceni  from  Ilie  28.700,00(1  aeres  Ihnpii’O  i.s  on  Ihe  Ic.gislative  pro-  pares  wiih  present  annual  interest  i  a  total  cost  of  about  $.3,000,000  will 


sown  to  wlioiil  for  tiie  eiirrent  crop, 
whieli  is  loo  miicli  lo  exiioet  I'lit  is 
(•((nsidered  justified  hy  Hie  prohahili- 
iies  of  supply  and  demand.’’ 

I  iielor  in  I  .S.  Uleelinii 

Tlie  Uniied  .'^ime;  is  taking  a  keen 
mteiTsi  ill  this  (|iie:.iion  of  acroage 
cotiirol  ill  1  anada,  hecan.se  it  i.s  Hie 


next  step  of  the  v®®®'®®®'®®'''  $1,177,000.  Of  the  enable  from  4.000  to  ,3,000  cubic  feet 


United  States  in  assislaiicc  ’short 
of  war,"  is  stated  definitely  by 
Hip  Washingloii  eonespondent  of 


$10,000,000  from  the  R.F.U..  $2.00o.- 
000  i.s  to  be  used  in  plant  improve¬ 
ments. 


a  second  to  lie  diverted  from  its; 
present  rotirse  towards  .lames  Bay; 
southward  to  Lake  Nipigon  and  from; 


To  Win  Back  U.  5.  Tourists 


Hip  Washingloii  eon  espondent  of  Holders  of  Ihe  company’s  honds ,  there  through  file  .Nipigon  river  intoj  Special  Correspondence 

I'he  New  York  Herald  Tribune,  will  get,  in  Ihe  new  setup.  $600  in  I „ikr  Superior.  Premier  Hephiirn  of  Oliawa.  —  Plans  lo  piil  now  life, tier  regiilation.s.  while  neec.ssi luted 
It  is  regarded  as  i„cvit,able  ®®"’ K®®®'’o"®"®'e»«®  bonds,  due  Ontario  has^  . said  H.ai  he  will  ap- j  bv  war  conditions,  should  he  as 


honds  I  there  Ihroiigh  flic  .Nipigon  river  intoj 


Hial  Hie  siihjeel  w  ii 


liief  linne  of  ediiteni  ion  between  thej  before  Congress  tifler  the  elcetion.  f^,.  each  $1,000  present  honds  !  vers 


u  u  I.  10.30.  (interest  payments  to  depend  prove  immediately  the  nece.ssary  on- ! 

he  brought  earnings  and  certain  other  rondi-,Kin®®ring  work.s  for  the  Ogoki  di- ,  been  di.seits.sed  at  Ottawa  by  tourist 


Reiuihlican  and  l)‘'ni(ieralic  pa rt ie,(  j  but  j|  is  unlikely  iliat  either  party  held,  together  with  \oting  trust  eer- 1  I’®"’®®  which  ran  he  used  in  theivjnres.  of  the  two  railwa.v  .systems  eommodation.  It  was  agreed  that 


in  the  ftirni  |>rogianimes  offered  in 
the  pi'csidenl iai  eleetion. 

Henry  Wallace,  foiiiirr  seerelar.x 


will  mention  it  during  the  presiden-  tifteaies  for  6'»  shares  of  new  $6 
Hal  campaign.  Congres.s  would  bo  ®'iniulaHvc  convertihle  preferred 


Niagara  I'^alls  plants  from  these  two| 


that  ii  is  iiiipossilile  to  farmers 
a  good  price  for  wlieat  willioiit  tak¬ 
ing  .steps  lo  iire\eni  loo  many  acres 
lieiiig  seeded  to  wheal.  Wendell  W’il- 


I  Hal  campaign,  fongres.s  would  bo  ®'iniulat 

I  I  .»  I  Ilfi  \’Ol 

of  agri(  lilt  lire  an'l  I  leniocrat  ie  can-  asked  lo  ttinend  the  .Johnston  .\ct,  gb{jp(,j,  ^ 
(Pdate  for  the  vice- presideney.  .says  I  wliich  w  ould  permit  loans  lo  Great  s 

®®|  '’ i  Britain ;  adviinces  could  he  made  trust  re 
,.',.psjlo  Canada  under  Hie  export-import  now  ein 
Wil-  hank  act  alread.i  passed.  Any  bold.  I  n 


d’over  88  per  cent 'of  .'he  out-  R-'’  <b®  "f  'blU  Rome  16.-  ^®®'®  "•  l'®arle.i  agrieiiliurist.s  who 

ing  1. St  mortgage  hond.s.  This'  (Continued  on  pa.ge  1 1)  '  "r  ''oP®®®®®®'"®®  carr.voier 

i  flooding  Hie  elevators,  ;iii(|  Hie  fii 
lure  looking  preltv  grev  even 

To  Win  Back  U.  S.  Tourists  1,^  ""r", ™;; 

— — I  I li®  wheal  hoard's  aeceiu anee  of 

Special  Corr«pondenc.  'I  P®®  <®0I  of  Hie  West’s 

awa.  —  Pltins  lo  )>ul  new  life,  tier  regiilation.s.  while  neecssilated  ondei  the  eiglii 

he  tourist  trade  in  Canada  have  by  war  eonditions,  should  lie  as  j  ^  pei  sect  f(  .in  e  (|iioi,i. 

di.seus.sed  at  Ottawa  hv  tourist  “®on-irritaHng"  as  possible,  it  was|  'b.eo,..  Surplus  Now  Small 
,  r  *1.  ts  •  •  urgod.  SuKgostions  wrro  advanced  |  in  rosard  to  ba(r>n  soIpp.  ihr  .stti;- 

il.s  of  he  Dominion,  of  the  pro-  improvement  of  tourist  ae-  aiion  is  more  favorable.  There  i  , 

s.  of  the  two  railwa.v  .systems  eommodation.  It  was  agreed  that  U"  unwieldy  Mirpliis  to  over.sIiad((.v 
flio  Canadian  Associalion  of  everything  possible  should  be  donoMhe*  market :  whatever  small  surpiti  ■ 


eniateiy  I  nc  nr(‘pssary  on- ;  “non-irrii-itin'^”  nos;«ihv  o 

work.s  for  the  Ogoki  di-  discussed  at  Ottawa  by  tourist  j  i'  pf..ib.e  u  ivas 

worK$s  tor  inc  ugoKi  ci\  r  .u  •  .  r  .1  urged.  Suggestions  were  advanced 

I  he  amount  of  additional  j  officials  of  thc  Dominion,  of  the  pro-  improvement  of  tourist  ae- 


i<io  pnunise,;  In  coniiiiiio  most  of  anirndmenl  (o  Ihe  .lohnslon  .\e|  iin 
Ilie  heiiefils  to  fainieis  under  New  i  i,„  vicnrn.islv  de 


Deal  Irgislal idii  but  says  nolhing  ,  ...  i  u.  u 

about  .-(creage  ..mirol.  He  hopes  to  bated  and  Ihe  vote  probably  would 
gel  the  Idles  of  those  who  wisli  to  lie  independent  of  parly  lines.  How- 


hank  act  alread.i  pas.sed.  ,xny  bold.  For  (laeh  share  of  common  will 
,  ,  .  ,  ,  *  ,  go  voting  trust  certificates  for  of 

amendmeni  to  Ihe  .lohnslon  Act  un-  p|,is  a  war- 

(ioiihledl.v  would  lie  vigornust.v  de-  i-ant  for  pureliase  of  2V<  of  Ihe  new 


liated  and  Ihe  vote  proliably  would  common  shares  al  $8.50  a  share,  over 
lie  indenendeni  of  parly  lines.  How-  n  six-year  period. 


lie  free  to  grow  iiiilimitrd  wheal  and 
eorii. 

W  ith  a  \  iew  to  .'.bowing  Hie  diffi- 
cilllies  facing  a  coiinliy  Hial  lakes 
no  .striis  to  liinit  Hie  acre.s  ils  far- 
inei'.;  may  seed  to  grain.  Wallace’s 
Farmer,  a  farm  journal  no  longer 
owned  1(1-  Henry  Wallace  hill  sil|)- 
pnjiiiig  the  Hemocralie  parly,  sent 
;i  rejxirler  to  S:iskalchew ;in  to  re- 


ever.  Washington  observers  believp|  “ 

I  I’iiat  Hie  ch.ineos  for  favoralile  artion  Syndicate  Pays  100.41 

i  are  incTcasing  ;is  imlilie  opinion  i.s  For  TorontO  Debe 

[being  aroused  lo  Hie  seriousness  of  _  _ 

llhe  crisis  wliieh  doiiioeratie  conn-  I.ssue  of  $.3,717,000  (  it.v  of  Toronto 
I  trios  arc  facing.  The  eommittee  for  3'4'’;  debentiiros  was  awarded  to  a 
1  help  lo  Great  Itrilain.  headed  b.v  .syndicate  composed  of  Wood.  Gundy 
William  Allan  While,  i.s  understood  i  ,r 


ting  trust  certificates  for  •"«  of  ’  "  ontinued  on  Page  6) 

re  of  new  common  plus  a  war-  '  ' 

or  pureliase  of  2V>  of  Ihe  new  ^  IJ  ¥J  1?  A  DMI 
on  shares  al  $8.50  a  share,  over  LnAlllllUU 

year  period. 

licate  Payrioo:^  j  MAY  BE  DOUBLED 

For  Toronto  Debentures  <.f"5;era,ions  to  Date 

le  of  $.3,717,000  (  it.v  of  Toronto  and  Prospects  For  Gain 
debentiires  was  awarded  to  a  i„  “Other  Income” 


Voiuentinn.  inrliiding  Ihe  addition  of  17.09^.  Adverse  prnpagandti  abroad  '  '®®®®‘''R®  tbe  qiioia  very  siibsiaiit ial 
a  ininisiry  of  tourist  industry  to  the  and  misunderstanding  about  ('an-!*'’  " Denmark,  whieli  fnrmerl.v 

Dominion  cabinet.  It  was  also  sug-  ada’s  attitude  towards  tourists  j,^  | '^"PP"®®  Britain  w  iHi  (oer  lialf  Hie 
gested  that  there  should  bean  Inten-  wartime  had  been  Ihe  cause  of  Hie!*’''"’"  ''  ''iiporterl,  lieing  eliminated 
sified  advertising  and  publicity  earn-  decrease,  fl  was  emphasized  Ihat!''^,"  -R®"®®®  R'tPP'.'-  "  iHi  Pol.md 


. . II  W  '  1 1 1  |  >  1 1  cl.S  | (M 1  inai  '  I  .1  fa  lx*  .  , . 

paign  in  tbo  I'nited  States,  a  survey  (Canadians  must  show  Ibeir  sincere  ! ‘‘lY  HiilfK-  counirir*s  also  cm. 

of  best  types  of  radio  programs  to  and  wholehearted  friendship  for  the'?.”’  '  "®"®;' R  ®',  bacon  to  Bn- 

aftract  visitors  and  new  .uound  and  people  of  thc  irniled  States  hv  giving  i  ®M’‘'>"® 

(•,.„, .H,.  .  . . .  ’  ' gtoa 1 1 .V.  Rationing  regulations  iiave. 


color  travelogues  of  Cantida.  Fron- I  tliem  a  cordial  woleome. 


Airiciiliiiial  Ad.iii.sinieni  Acl  (.A.A.A)  > 
lo  liold  (lowii  iicodiicl ion.  I 

■At  Ros(''owii  lie  \  isiled  the  farm  I 
of  .Andrew  Reed.  ".After  his  (  rop  ! 
w  .is  ban  ('.sled  and  liis  mai  keiingj 
(|(lol:i  filled.  Mr.  Reed  and  liis  grand  I 
,  on  had  (ii(((  Imsliels  left  on  their  | 
farm  ((iil.i-  .3,(i(m  imsliels  of  il  co\  -  ! 
ered.  .A  I  Uii'ose  "Hie  liryiiglesoiis  had  , 
23.. 000  hiis!ic|s  ((f  wheat  lefi  on  Hie, 
farm.  Fifteen  Hioiisand  hiisliels  were  1 
on  Hie  ground,  allhoiigii  i>arl  of  il  [ 
was  moving  lo  Hie  elovalor  iindei'j 
Hie  (|ii(ila  incri'a.'-c. 

"K.  W.  Saiisoni,  who  opcraies' 
Hiree  section:;  of  land  near  Glamis 
liad  :!ll,(l(io  liiislicis  of  wiic.il  on  his' 
idacc,  most  of  li  iiiicox cred."  .Andrew  . 
’I'liompsoii  and  his  .''^oiis  "opi'rate  2.- 
:'.oo  a(  res  next  lo  Hic  Br.\  nglesons, 
Tlii,';  year’s  l.iimper  crop  IkkI  over- 1 
(Coni Iniicd  on  page  6) 

I  Index  on  OacU  Fagc  I; 


w  ith  no  j  to  he  iielivoly  interested  in  Ihe  plan,  i  Hfiniinion  Bank  al  .a  price  of  100,41 


Ihe  Royal  Bank  of  Canada  and  "’®  |  Vias"**tn^n '^er 


(Continufd  on  Page 


'ost  to  the  city  was 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West.  Montreal 

Branchea  in  tha  principal  cities  of  Canada 


I  Intermittent  .speeiilatu  e  buying 
i  has  been  eom,ing  into  Canadian 
Paeific  sioi-k  lately,  on  pros- 
I  peels  for  improved  earnings  to 
;  be  .shown  hy  the  company  t'his 
i  year.  On  basis  of  ((iieraling  re- 
I  .suits  to  date,  and  figuring  an  im- 
!  proveinent  in  "other  iiieoine,’’  earn¬ 
ings  on  the  eonimon  Hiis  ,'ear.  after 
i  providing  for  full  lueferred  divl- 
,  dends.  should  he  alioui  double  ihe 
;  32e  a  eommon  share  reported  for 
'  1!)30--an  estimate  confirmed  hy  of- 
i  fieials. 

i  .No  action  on  a  diiidcnd  on  the 
,  eommon  stock  can  lie  experted  in 
the  near  fniiire,  in  xiew-  of  eoni- 
‘  pany’s  policy  of  conserving  working 
capital  to  take  care  of  tiond  maturi¬ 
ties  as  they  arise  and  to  meet  needs 
!  of  heavier  operating  activity,  but 
.  equity  of  the  common  is  being 
'  strengthened  by  gains  in  company’s 
earnings,  and  improveiiunt  in  finan¬ 
cial  position  a  betterment  that  i.S| 
likely  to  continue  in  'i®"’  of  thci 
I  increased  use  of  ’  ansportation  | 
facilities  resulting  from  the  war.  ' 


Vigilance — 


Constant  supervision  of  an  investment  list 
is  necessary  to  meet  rapidly  changing 
economic  conditions.  Consult  us  concern¬ 
ing  your  investment  portfolio.  Earnings 
and  information  covering  any  of  your  hold¬ 
ings  will  be  gladly  furnished  upon  request. 

M«Leod,Youno,Weir*  Co. 

IIMITIO 

276  St.  James  Street,  West,  Montreal 

t^s  St  Ttrmtt,  Mnurtsl,  Otisws,  Hsmilttm,  LiUtn. 
Osrtsfsdtnti  m  Ktv  Ytrk  smd  LmJm, 


I  greatly.  Rationing  regulations  iiavr, 
I  liowever.  curtailed  eonsiimpl ion  of 
^  baron,  and  Uire  .is  also  a  source  oi' 
■supply.  .A  favorable  factor  in  Hie 
!  .'iniation  is  Hie  eaciiesi  effoii  Hial 
!  is  being  made  to  kee)i  up  tlie  (|ii.ilii.\ 

1  of  (’anadiiin  bacon  so  Hiat  Hie  irade 
;  i.s  not  likely  to  slnnilde  into  I'lie  pit 
I  fall  into  whieli  it  fell  at  Hie  end  of 
I  Hie  last  war.  Hog  prodiieti((n  w!ii<  )( 
i  a  few  yrtirs  ago  was  ('.ii  rieil  on  in 
I  a  \er.v  small  way  in  the  \\e.;iecii 
province',  is  now  a  major  indiisir.v 
jin  that  section  of  Hie  (oiinir.x  and 
I  there  i.s-  little  likelili((o(i  of  am 
slackening  in  its  growHi  as  long  a 
I  grain  I'rices  reuiain  low  emui  ;1(. 
j  Cheese  Shipments  Grow 

I  Deimrimenial  officials  al  Ottawa 
i  are  ga'alified  at  the  eoni  iniied  grow  l!i 
I  of  the  .stiles  of  Canadian  ciieese  to 
:  Britain,  i^liiiinieiil.s  have  tieen  well 
'  in  advance  of  Hie  aniounts  whieli  Hie 
Brilisli  hiive  suggested  Hiey  Wdiihl 
bo  willing  lo  lake  from  (’anada.  It 
is  a  cmupaei  tyiie  of  I’ooit,  of  higli 
nutritive  value,  whieli  Biiti.-li  au¬ 
thorities  favor  as  a  wartime  item  o'’ 
diet.  'I’Uo  Gardiner  mission  will  en- 
0([unter  little  ditfieiiliy  in  iiegoiUi- 
lions  over  cheese.  Kotli  the  Mar  - 
times  and  liriii.-ii  Columliia  will 
await  with  interest  arrangcineiit. 
tComiuiied  on  Page  6) 
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*Jknee  QeHefuiiiOHi 

^  OF  BUSINESS  BOBROWEBS 

Son.  when  yout 
I  I  hNSB  I crandlathcr  started  this 


rSon,  when  your 
grandfather  started  this 
business  sixty  years  ago, 
his  first  bank  loan  was 
for  $300  from  the 
Bank  of  Montreal.  We’ve 
looked  to  them  ever  since, 
and  our  credit  line  now  is  in 
five  figures.” 


BRING  INTEREST 
UP  TO  DATE  ON 
B.C.  mP  HRSTS 

Payment  of  Back  Interest  to  Be 
Made  With  6  Per  Cent 
Interest  On  Interest 

MILLS  FULLY  OCCUPIED 


Highland  Dairy's  Sales  and 
Earnings  Show  Expansion 


MIX  OPERATIONS 

I  Toronto.  -  Sales  and  eHrning.s  of  I  NFW^PRINT  HOI  D 

!  Highland  Dairy,  Dlniilod.  for  the  five  Hlj  fful  UHl  1  llVlJl/ 
month.s  ondod  August  31  were  about  nmTriflnm 

b<^r  ahead  of  the  rorrc.'iponding  per-  llpllU  \|i  M  I  M  IflKM  K 

iod  of  the  flacal  year  cuded  .March  U1  Ill  ULll  1  lillJl/lall 

31.  1940.  _ 

business  it  has  been  necessary  to  ments  Was  Reflection  of 

purchase  additional  trucks.  j  Shorter  Working  Month 

Arrears  of  dividends  on  the  o%  |  ^ 

preferred  stoek.  giving  effect  to  the  '  — — 

12.30  payment  on  July  5.  1940.  total  ratio  SLIGHTLY  HIGHER 

fw.oO  a  share. 


Shorter  Working  Month 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

ufUtne  imaU  aecouttlU  osa  4U$lcom»" 


SptcUi  CorrMpondenc.  Reflecting  a  shorter  working  per- 

Pu\rrPa"er~ronSi>f whose  MILLS  AT 

mills  at  Woodfibre  and  Port  Alice  *  "VUIl  ITllLLU  fl  1  newsprint  from  Canadian  mills  both 

are  now  In  full  production,  have  in-  m  ^  /I  S  Tk  1  /ll’l*!/  showed  a  decline  In  September  as 

created  to  such  an  extent  in  recent  I  Mil  K  I  I  AkAI  11  Y  compared  with  the  previous  month, 

months  that  it  has  been  found  pos-  *VV  1  •  V*  vlsl  ia Vl  I  I  Also,  In  reflection  of  the  sharp  up- 

siblo  to  redeem  in  full  three  back  _ _  turn  in  newsprint  operation.^  which 

coupons  and  the  one  due  November  c*  I «  OMratinna  ArHve  tJcveloped  In  September  of  last  year, 
1.  1940.  on  the  first  mortgage  6  per  Operationt  A  e  month  of  the  war.  the  In- 

cont  bonds.  With  Consequent  Favorable  crease  in  last  month’s  figures  overj 


FLOUR  MILLS  AT 
100  P.  C.  CAPACITY 


”  ^  ^  ^  "S;  Canada's  highest  quality 

^JsTlLCnU  CARDENS  /  fonco  products. 

TENNIS  COURTS  S  «  . .  .  ,  ^ 

'  ESTATES.  LAWNS.  J  Quality  material  backed 

i^EENCE.^  PLAYGROUNDS  %  by  a  service  to  assist  in 
•  PARKING  GROUNDS  J  every  fence  problem. 
FACT0RIES.SCH00LS  S 
FARMS  ETC.ETC.  J  PROTECT 

y  PICKET  rk~X '  ^  X  PROPERTY 

^  LAWN  WITH  STELCO  FENCE 

Wb  will  offer  our  recommendations  for  your  particular 
needs -take  measurements  of  the  fence  line— prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

'  Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 


Sfelco  is  Ihe  name  of 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fonco  problem. 

PROTECT 

YOUR  PROPERTY 
WITH  STELCO  FENCE 


Machine  Tool  Price  Cut  to 
Follow  Tungsten  Reduction 

.A.'=  a  rcf-iilt  of  the  ri'diu’tioii  in 


Tlie  redemption  will  be  made  with 
interest  at  6  per  cent  on  the  over¬ 
due  instalment,  accordtng  to  Presi¬ 
dent  I.awrcncc  Killani. 


With  Consequent  Favorable  rrcase  in  last  month’s  figures  over 
ctg  .  *bc  corresponding  month  of  last  year 

i:.rrect  on  icevenues  smallest  shown  for  any 

-  month  this  year. 

.''lills  of  St.  I.awrcncc  Flour  .Mills  operating  ratio  in  September  was 
to.,  Limited,  are  now  operating  at  j^Ujjhtiy  higher  than  for  August  at 
full  capacity,  and  100<^r  operations  ppj,  pp^t  as  compared  with  83.2 


Chain.  Did  30.7  p.r  Cent 

Food  Bu«neM  U.t  Year  ."“."’"'f””- 

I  Ottawa.  --  Total  .^ales  of  2.044  company  ;e.served  the  priVilege  of 

foixi  chain  .stores  in  t  aiiada  during  |  prepayment  If  earnings  should  per-  meeting.  The  rcce  g  p- 


INVESTIGATE  NEW 
USE  FOR  WHEAT 


iiin.:;.trn  carhidc  prices,  fools  u.sfd  1!i;5<t  amounted  to  $137.94,3.900  or  |  m|(. 


at  least.  D.  A.  (  ampbeli,  prosiaeni  or  pucity  showed  a  moderate  rontrac- 
the  company  stated  at  the  company’s  tjo,j  however,  being  at  84.0  per  cent 
annual  meeting.  The  recent  high  op-  jis  compared  with  87.3  per  cent.  In 
crating  rate  has  had  a  favorable  September  of  last  year  opcratdng 


to  ca-  Experiments  Carried  On  for  Use  j 


TOOLE,  PEET  &  CO. 

UNITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Manaied 

CALGARY  CANADA 


iiy  the  (Irfcncc  iiulilstrics  will  bc- 
cnnic  rbc.ipcr  b\  33  to  7(i  per  cent. 
Tiincsieii  cirbidc.  a  bard  -iibslancc 
used  in  the  ni.iKina  of  machine 


3h.7L  of  the  tot.Tl  annual  business  j  j|,p  ,j^,p  hond'boldrrs  were  '‘Viiscnaui'iT.^'^^Q’ci  vr.Hr'=”rrnort  3tr  «7^inr 

of  all  similar  stores  including  both  nsijpd  for  tbis  permission.  B.C.  Pulp  rnmnhln 

chains  and  independents.  In  1938  *  paper  had  been  through  a  year  »  “  ibrnieh  hlche^ 

there  were  3.313  stores  reporting  of  .-evere  depression  as  a  result  of  ® TT’ 


effect  on  reveniiop.  be  added. 


Discussing  past  ycar’sS  report,  Mr.  I  sTiipmcnts  to  capacity  was  76.6  per 


ratio  was  72.7  per  cent  and  ratio  of 


as  Binder  in  Production  of 
Briquettes 

Special  Corraapondanca 

Winnipeg.  —  An  Indication  of  a 


Production  and  Exports  of 
Leather  Footwear  Increase 


machine  with  sales  amounting  to  $121. 371, 30''.  curtailment  in  buying  in  the  Far 


taxes  had  offset  increased  gross  rev- 


ni-  wheat  was  given  in  a  ,  The  out^put  of  leather  footwear  in 

Production  from  Canadian  mills  from  VnrHcirp  '*nn  miiex  the  month  of  August  rose  to  2.382.- 


.-rouucu.on  uo...  u  ^  NordCgg.  200  mllCS 

of  Calgary,  that  a  teeh- 


tbe  month  of  August  rose  to  2,382.- 
680  pairs  from  1,861.028  pairs  in  the 


at  ..bout  forming  ‘39.1^,  of  the  total  annual  La.st'  owing  to  the  Sino-.Iapanese  i  ”PO'’t  <here  was  investigat-  Preceding  month.  There  was  a  re- 


^Itio  per  pound  until  early  in  .''cp- 
rember;  rime  ihcu  ii  has  liccn  rc- 
ilui'cd  :”.idual!\-  t,i  ,i  price  of  .'4'! 

a  pound.  ;i  li'fto  more  than  pne- 

lentli  Its  former  price. 

Ihe  priec  redueticn  lie:au  .rlio.t- 
aftei'  ;.ii  anti-t ru.st  indietnient 
».i>  I'ii'Uiht  in  ..gain  t  a  number 
I  f  Nmerieaii  c-om panics  and  tiu 
ilerm.'ui  arm.'.nient.-  firm  of  Krupp. 
Tile  ilplii  ttpepi  charged  \iolpljon  eif 
ari!i-ini  t  law  ,  ihrotisli  patent  11- 
I  opsin::  a -I'eeipent 

'I'o  indieaie  the  inipo’-f.-.nce  of 
ihi;  reduotioii  for  till-  loolinc  in¬ 
dustry,  one  of  the  Tiiain  du'-lnes  ill 
.iiiy  arm.'imept  procram.  Ihe  fol- 
loeliia  in.-l.'inees  are  Eiven: 
inch  siju.iic  eutlin-:  tool,  whiehfor- 
liierl''  solcl  fill  has  been  re. 

Iiriei'd  .It  SI  ‘lO  m  lot:-  o'"  .‘•o  or 


e  irlv  in  .gep-  business  of  ail  food  .stores.  Ratios  I  war.  Since  then,  however,  the  whole 
of  eliaiii  to  total  sales  for  earlier  situation  has  been  reversed.  With 
I  has  liecii  re-  years  w  ere  39. 3^^  for  1937.  3S.9' r  for  ■  Baltic  mills  virtually  out  of  the  pie- 
I  priee  of  1936,  and  3S.3''r  for  193,3.  ture  po  far  as  non-Lupopean  mar- 

ore  than  one-  Result;;  on  a  provincial  basis  .‘^how  i  kots  are  concerned,  the  demand  on 


er  the  whole  Pointed  out  that  actually  new  federal  the  Atigust  figure  of  316,607  tons,  j' „  ^  -f,  . 

i'orsPd  With  provincial  la.vos  take  84 of  but  was  29.0r>2  tons,  or  11.5  per  rent  possibility  of  wheat 

'  the  increase  in  a  company’s  profits  in  oxrcss  of  the  September  193:i  out-  production  of  ‘ briquettes. 


over  average  of  the  preceding  four  put  o."  253.239  lon.s.  Shipmculi,  last 
years— not  as  enmnionly  sup-  month  amotinted  to  284.133  tons  and 


Brlqiicttc.s 


prepared  fuel 


duct  ion  however,  of  70,389  palr.s 
from  the  output  recorded  in  August 
1939.  In  the  eight  months  ended 


and  ?i  lohn.  Food  chain  .sales  in 
British  Cohimbia  averaged  13'** 
higher  in  193't  thau  in  ]93S.  Van- 
roiiver  sale.s  were  up  b'"  19'';-  and 
\lctona  It'',,  .\lberta  sales  were  up 
h>-  je;.  with  re.-uits  for  '  algary  and 
Fdnionton  slightly  better  than  4he 
provincial  average.  Sales  in  Saskat- 
ehewan  were  up  t'l',-  but  the  in- 


Ouflay  pf  $37,3,669 

So  great  has  been  the  improve¬ 
ment  in  earnings  that  company  di¬ 
rectors  derided  to  liring  up  to  date 
the  interest  payment.^  on  the  first 
mortgage  hondis  due  1930  and  out¬ 
standing  to  the  amount  of  $3,130,500. 
The  four  senii-anntial  coupons  will 
require  an  outlay  by  the  company 


NO  SHORTAGE  OF 
COAL  HERE  SEEN 


put  Oi  -.■).{..,.>o  ion.s.  sn  pmcuub  '■*‘”1,31  ntilverired  co'il  pressed  August  31.  the  production  amounted 

month  .amounted  to  284  133  tons  and  to  16.969.649  pairs,  eompared  with 

were  48.101  tons  or  11.3  per  cen ,  ,.j^|  .  ..  t,  .,^,a8 heiieved  that  wheat  *  13,M6.833  pairs  in  the 

lower  than  August  shipmeots  of  hinder  it  was  believed  that  wheat  neriod  of  1939  accord 

.333.234  tons.  Inrrea.se  in  shipments  was  being  considered  .a.s  the  binder, 

over  September  of  l;i.sf  year  was  17.-  The  department  of  indu.strial  re-  ‘“fL,*  „  r,®,  °  *’  ^ 

13R  tons  or  6.4  per  cent.  search  at  the  Fniverisity  of  Alber-  iT*  i  1 .  11  a 

Dpme.sfie  United  States  and  over-  pof'**'  was  a  good  brl-  ^  ^  on!- 

.seas  .shipments  .911  showed  a  decline  quetfn  binder,  although  briquettes  I’’® 


k^^hlpmoutfi  all  5howf>d  a  d^clin^^  qupun  nitiacr,  aifiiotigh  nriqiicti^s 
as  eompared  with  Anpisf  domestic  made  with  flour  are  not  water- 


AlHtoij.  h  the  pi  ice  rerju.  lions 
will  .'itii'Ct  chi.th  the  Anicnciiti  tn- 
il list ;ii  s,  (  iiiiiiiliiin  iiuicli:i.'e.s  of 
hig'u  grade  machine  tools  from  the 
1  nitcil  St, lies  ,-li.iii'.|  he  i  "li.sidcr- 
sl-'c  less  i  \|M'tu-i\.-  lielicoforth 


erea.so  for  Saskatoon  was  consider-  y37-..e60  before  adding  the  inter- 
ablv  greater  at  1,-..  Regina  sales  nverdue  coupons. 

MamtZ  K.nl:d^7^L'''‘unt^"^o!!  "'",™o^,le 

p..ried  a  gain  of  7c^.  results  for  in-  „„  7™per  cent ’general  mort- 


Federal  Fuel  Controller  Believes 

The  four  semi-annual  coupons  w-ill  Need  for  Further  Price  313  tons,  or  28  per  cent  greater  than ,  the  resulting  fuel  would  be  less  ^  ——————— 

require  an  outlay  by  the  company  I<i,>lrmff  .shipments  of  2.019,4.9.3  tons  for  the  smoky.  Tests  performed  on  Nord-  Wide  September  Gain  III 

of  $373,660  l.eforc  adding  the  inter-  increases  L,aciung  period  last  year.  Domestic ;  ppg  coal  indlcefed  a  binder  made  HvJ-rt  P«aL-  rnn«,imn«:r,n 

cst  on  overdue  coupons.  - -  shipments  for  the  9  months  were  1  of  equal  part.s  of  flour  and  asphalt  nyuTO  reUK  \.^onsumpiIon 

Whether  earning.s  will  make  it  Sp.tial  Corrwpond.nc  lower  at  13.3.89.3  tons  as  compared .  produced  n  good  and  waterproof  - ; - 

possibio  to  make  pa.vments  on  the  Halifax.— On  his  return  to  Halt-  with  138.3.31  tons:  s'hipments  to  the  briquette.  Toronto.  —  Peak  consumption  of 

interest  on  7  per  cent  general  mort-  fs\  from  Ottaw*a.  if  was  stated  by  United  fatates  w'cre  higher  at  1.940.-;  The  resca.rch  man  estimated  30.-  Ontario  hydro-electric  power  in 
gaee  bonds  to  be  resumed  next  year  Federal  F3jel  rontroller  .1.  McG.  227  tons  h,s  again.st  1.549,630  tons;  gqg  bushel.s  of  wheat  might  be  u..;ed  ^optember  was  12.3%  above  that 
will  depend  to  a  large  extent  on  .t’bc  .Stewart,  that  there  are  no  further  while  overseas  shipnicnt.s^  were  up ,  (^is  way.  f^oplotnbcr.  1939.  In  the  Niag- 

new  <  anadtan  ineome  tax  regtila-  factors  in  sight  which  would  he  308.673  tons  from  331,2i2  tons.  | _ a.rti  System,  which  constitutes  tbe 

tions  with  respect  to  excess  profits.  likely  to  increase  the  price  of  coal  U.S.  imports  from  Europe  in  An- ip  j  J  C  »  cblef  hydro  outlet,  the  incrca.se  wa.. 

BC  Ptiln  *  Pancr  fomnanv  he-  in  Canada,  at  least  within  the  next  gu.-st  wore  at  the  highest  level  since  ‘Toauction  and  tiXportS  13.4%. 


I  being  722  tons  lower  at  15.2.35  tons;  '  proof.  The  department  has  con- 
Unifed  ,‘ttate.s  being  down  13.242  i  tJ'ictod  rxtenslvo  experiments  on 
tons  at  218.989  and  overseas  34.137  j  ihe  briquetting  of  Alberta  coal, 
tons  at  49.889  tons.  Khipments  fori  Although  flour  would  probably  he 
the  first- 9  months  of  this  year  to- '  slightly  more  expensive  as  a,  bri- 
tallcd  2.381.79,3  tons  and  were  ,363,- 1  qiiettc  binder  than  asphalt,  hC'seid 


ade  with  flour  are  not  water-  on  the 

■oof.  The  department  has  con-  other  hand  increased  from  45.0  0 
ictod  extensive  experiments  on  P?!”  ♦?  Approximately 

e  briquetting  of  Alberta  coal. 

Although  flour  would  probably  he 

ightly  more  expensive  as  a  bri-  Kin^om.  while  ,9%  were  product s 
Kina,..-  ,K..n  ..,.nK..i,  of  tho  Uoitcd  States. 


iwcfe  up  by  i::'";.  <iiain  .sale.s  in 
:  Manitoba  gaineij  17'’t.  t)ntari<>  re- 
reriu.  liiuis  tx.riefi  a  gain  of  7cf-,  results  for  in- 
cfU  iiti  in-  lIi^idu.9I  cities  ranging  from  an  Jn- 
ii.i.'e.s  Ilf  i-retise  of  3'";-  in  I/9ndon  to  ]A'r  in 
from  the  Kiii'hener.  Toronto  rhain  sale.s  were 
( .iii.sidcr- I  up  A''c-  Hiiniiltnn  S'";-  and  Ottawa 


Special  CsrrMpondcnca 


Hydro  Peak  Consumption 

Toronto.  —  Peak  consumption  of 
Ontario  hydro-electric  power  in 


new  (  anadtan  ineome  tax  regtila-  factors  in  sight  which  would  he 
tions  with  respect  to  excess  profits.  likely  to  increase  the  price  of  coal 


COMPANV‘1 

jtiMiTeo,!] 


.Steel  Sffuaures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  VTork,  Electric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
I'orgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  Williams  Buckets- 


B.C.  Pulp  *  Paper  Company  he-  Lanaaa.  at  least  witnin  incncxt  gii.-^i  were  ai  tne  nigncst.  icvci  since 
■  longt.  to  the  category  of  htisincsses  six  months.  He  added  that  there  is  April  and,  at  2.291  tons,  show'cd  a 
depres.sed  during  the  standard  per-  no  shortage  of  supplies,  actual  or  considerable  increase  over  the  July 
iod  of  1936-37  inclusive.  Excess  pro-  anticipated.  imports  of  894  tons.  For  fhe  firet  8 

i  fits  lax  will  bo  73  per  cent  of  the  He  further  stated  that  "uncon-  months  of  this  year  U.S.  imports 
difference  between  profits  of  the  trollahlo”  incrca.ses  in  price  had  from  Europe  amounted  to  only  31.- 
-year  of  taxation  and  the  profits  of  oeeurred  throughout  Canada  as  a  tons  as  compared  with  219,122 
{  tbe  standard  or  base  period.  Com-  result  of  new  taxation,  freight  !®°®  corresponding  period  of 

pany  officials  have  placed  the  posi-  rates,  exchange  and  other  char-  '®®*'  J'*®*’- 
tion  of  B.C.  Piiip  before  the  referees  ges  but  that  all  these  increases  — ■■■  -..i.i— — — — 
appointed  to  administer  the  Icgisla-  have  already  gone  into  effect.  Rc  n  •  •  .1  wjtr  . 

tion,  and  in  view  of  the  utusual  sit-  .added  that  Increased  demands  due  OtlSlttCSS  Ifl  tftC  rr  CSf 

uatlon  prevailing  in  tho  company’s  to  war  would  not  boost  the  price  - - 

major  market  in  the  Orient  some  level.  In  spite  of  war  conditions  as  Weekly  Report  of  the  Canadian  Credit 


.  _  chief  hydrooullct,  the  incrca.so  wa.. 

ftnd  txports  13.4%. 

of  Concentrated  Milk  Up  FHmery  loads  for  a  maximum 

_  _  20-niinuto  peak  for  the  va.rloiis  sys- 

Produetion  of  eoneen-  J”  ‘^P»<^n’ber  with  Bepteraber 


15,465.032,  according  to  a  report  of  (26. 566);  Thunder 
the  Dominion  Bureau  of  Statistics.  (98.934):  Norlhen 


concessions  may  be  made. 


much  anthracite  has  been  sent  to 


Weekly  Report  of  the  Canadian  Credil 
Men'a  Truat  Aaaoclatlon. 


Deferred  interest  on  the  7  per  rent  I'-anada  from  Great  Britain  to  date 
general  mortgage  bonds  at  Decern-  as  in  the  corresponding  period  of 


AMHERST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER 


Dividend  Declarations 


KC&  but  that  all  these  incrcaf^cs  ”■■■  '  ■■  ■—«■■■■■  ■  ■  !  Dominion  Bureau  of  Stafis(ic»s.  (^18.034):  Norlhen  Ontario  prop- 

have  already  gone  into  effect.  He  -*—  '  Exports  of  eoncentr.ited  milk  pro-  erties  194.244  (165.124). 

.added  that  Increased  demands  due  DUSlnCoS  Ifl  ZnC  YYCSl  .ducts  in  September  totalled  5.674.-  Primary  and  secondary  loads  for 

to  war  would  not  boost  the  price  - -  000  pounds,  compared  with  7,423,900  September  with  September  figures 

level.  In  spite  of  war  conditions  as  Weekly  Repen  of  the  Canadian  Credil  in  the  previous  month  and  3.407,100  in  brackets,  were:  Niagara  Sy-stem 

much  anthracite  has  been  sent  to  Men'e  Truat  AaaocUUon.  j,,  tijg  same  month  la.sl  .year.  Im-  1,412.332  h.p  (1.317.828);  Eastern 

i  -anada  from  Great  Britain  to  date  I  port  figure*  wore  not  available,  tbe  Ontario  155,496  (173,530);  Georgi:in 

as  in  the  corresponding  period  of  IVinnipeg.  —  Exceptionally  fine  ^  report  said.  Bay  37.269  (36.536);  Thunder  Hay 

last  year.  Coal,  he  said,  which  weather  continues  and  is  a  spur  tol  Total  output  of  products  and  by-  96,515  (131,917);  .Northern  Ontario 

h.id  been  obtained  before  the  war  the  building  trade  who  are  very  i  Pt’oducts  for  the  nine  nionfhs  ended  properties  226.549  (213.382). 

from  Germany.  Poland,  F''rench  In-  actively  engaged  In  residential  I  Suptembcr  30  w  as  156.349.999  pounds  _ 

do-China  and  .Morocco  i.s  now  being  building  and  on  w'ar  contr.acts,  | ‘^o'^Pared  with  127.583,828  in  Ihe  Il.C.  t'O.AL  OUTPUT  UP 

secured  in  suitable  quantities  from  creating  a  good  demand  for  lura-l^'’^™^  period  last  year.  Storage  hold-  v-i-in'rin  Rrntui.  rr.ii.mKi,  c 

the  United  States.  her.  hardware,  plumbing  and  c‘eP- !  !  -oal  imlitictiou  for  U.o^mSI^of 

- - - -  trical  supplies,  paints,  insulating  I Pounds,  compared  July  totalled  1  36.02 1  1  tons  as  com 

R»  I  .ur  materials,  etc.  Wholesale  grocers  J"®  previou.s  pared  with  i:!l,084  for  the  sam< 

t5eaunarn01S  Oy-Law  ror  report  fair  to  good  demand.  VV’ear- ! ll  14.91(,941  for  the  .same  month  last  year.  V'ancouver  Esland's 
Capital  Change  Ratified  Ing  apparel  is  moving  in  fair  toj™'’”'^  output  was  60,462  tons. 

—  ■  ■  .  ■  j^oofJ  volume  with  ImDrovcnicninot-l  ■  ■ _ — —  - _  ^  - 

Tbe  current  isFuc  of  the  Quebec  od  last  month  and  for  the  year  toj. -  ,  _ --  ~  '  '  '  "  ^ 


\]ax  Oil  Ai  Ghs  . 

Anslo  Can.4rJi.in  lrl#*plionc 
Nuit  A  \fibc»r„'.  f  *rf-ff*rru’ci 


Warly  Div. 
Hdtc  Declared 

S  S 

. OIU- 

i.  7  3  *4  <1 

3.50  1 .3  7  q 


Kelthuifet  P.  & 

I*.  "X’  . 

.25  q 

I’fbUIo  Rrotfif 

s  l-t,  Pref..  . 

h.no 

1.50  q 

fthi^  Pibbeiiu, 

^rrfrrred  . 

,62'.'. 

C  al:,;nrv  Power 

Prrfarr'*d  .  .  - 

h  no 

1.50  q 

V  an.  Bftiik  of  1 

OTiifucrce . 

6.00 

2.00  q 

(  anadirtO  Pron 

2^  . 

I.SO 

.37'- 

l>o..  Prrfr 

red  . 

5.00 

1.25  q 

anodian  L  onA 

^rirrs  . 

.50  In 

f  an.  For.  Invcs 

IfT.ent . 

1.40 

.70  S 

(  (iiin'iian  Industrie  i  Comtn 
F,.in.  InvestniPiit  1  uiiid  . 
(Canadian  Iron  I  oundries  . 

Do.,  f^reterred  . 

f  .in.  Mcicliin»*tv.  l^referred 

Do  ,  Comnioii  . 

C  .jiiftoiaii  Oil  . 

Do.,  F.xtra  . 

(' f'f'h'-.nour  \t’i!l<ins»  . 

t  'pjnite  Cold  . 

thflillerr.  Corp.,  Preferred 


f>orpniion  Bank  .  lO.Ofl 

Uoininion  Oilclolli  .  1.20 

Do..  Txtra  . 

Dominion  Tar,  Preferred  .  5.50 

riectrt^lux  Corporation .  •  . 

Great  West  Saddlery  Preferred . 

tjuaranty  Trust  .  3.00 

f*unr»  »r  Goid  . . 06 

Cuvsborough  Mines . 

Mstllnor  Mines  .  -60 

floHmr'cr  Contolidated  .  05 

Do  .  Kxtra  .  .  . 

Imperial  Bank  .  10.00 

hit  Bioii/e  Powfjer  ,  . .  1.50 

l>o..  Pref»*rred  .  !.50 

Int  MetaU,  Preferred  .  6.00 

I>o.  Ariears  .  .  . 

Do..  ‘  A’  Preferred .  6.00 

Do. .  Arrears  .  .  . . 

Ir’ernatjonal  Nickel.  Pref .  7.00 

Kirkland  l.«ke  Gold  . 

Do..  Extra  . 

Kootenay  Belle  .  .08 

I.r.hlysw  Groceiuno.s,  luc . . 

McIntyre  Poriupine  .  2.22 

Do  ,  P.\t  ra  . . 

Montreal  Power  .  1.50 

fhanye  Crubh.  I’refrrred  .  .70 

F^anuour  Porcupine  .  .12 

FVnmanii  Limited  .  3,00 

r)o  ,  Preferred  .  6  00 

Phill«p.s  Pete  .  2  00 

He;.riit  Knitting  Preferred  . . 

Holland  Paper  .  . 

Do  .  Preferred  .  6  00 

Roynl  Bank  .  M  OO 

Saguenay  Power  Preferred  ....  5.50 

San  Antonifj  Gold  .  .14 

Do,,  F.xlra  . 

Sherritt  Gordon  . 

Silhak  f^rerniar  .  16 

Simpson.  Limited  .  6.50 

South  Arner.  Gold  .  .  .  •  . 

Soulltern  Canada  Power .  .80 

St.  Lawrence  Flour  .  1  00 

Do.,  Preferred  .  7.00 

Steel  Co.  of  Canada .  I  75 

Do.,  Pref .  1-73 

.Sullivan  Cons . .  .  . .  . 

Sundance  Royalties . 

Toburn  Gold  .  08 

Do.,  I.xtra  . 

l.nion  (jae  . -80 

Lpitrd  <''orj»^»ratioM  "A'  .  I  50 

We^lpn,  Preferred  .  '»  00 

\Cood.  Alex  .  Preferred  .  .  7  00 

/^lUrq  1.  imiied.  Pref  • 

A-*^ An.rually  S— -SenLi  a.o.nually 

X — Amencan  Funds  Arr — Ariea 


...  04 

-  1.50  Int. 

....  3.00  Int. 

....  j.50  Ini. 

1.20  .23  q 

30  .12^-  q 

. 12^; 

.03  Int. 

.  ..  .0  3  Int. 

x5.0n  1.25  q 

2.00  .50  q 

10  00  2.50  q 

1.20  .30  q 

....  10  q 

5.50  1.3  7  H  q 

. 25  Ini. 

. 75 

3.06  1.25  q 

.06  .03  S 

. 02\t  Int. 

•  60  .15  q 

65  05  M 


!.50  .3  7  ^,0  q 

6.00  I  SO  q 
,  . .  .  6  00 
6.00  1.50  q 

.  .  .  .  6.00 
7.00  xl.75  q 
...  .05  5 

. 05 

.08  .02  q 

.  .  .  .20  q 

2.22  .55  t^  q 

-  1.1  I  U- 

L50  .37  q 

.70  .35  S 

.12  .06  .S 

3.00  .75  q 

6  00  !  50  q 

2  OOx  50  q 

. 80  Int. 

,30  f| 

6  00  1  50  <1 

M  00  2  00 

5.50  l.37^fc  q 

.14  .07  S 

. 0.3 

. 0)  Inl. 

.16  . 0  4  q 

6.50  1.62 

. 10  Int. 

.80  .20  q 


1.75  q 
.43  -h  q 
.43  "'4  q 
.03  Inl 
.01  Int! 
.02  q 
02 

.20  q 

37  i| 

1  25  q 
1  75  Cl 

Wlj  q 

q  •  *  Ou  4  r  t ' 
•—Aft- 


Date  Record 
Payable  Data 


Oct.  3)  Oct.  IS  .02 »2 

Nov.  1  Oct.  1 5  2.75 

Nov.  I  Oct.  1 5  5.50 

Nov.  I  Oct.  17  .75 

Nov.  \  Oct.  1 5  6.00 

Nov.  1  Oct.  21  2.50 

Nov.  1  Oct.  13  6.00 

.Nov.  I  Sep.  30  8.00 

Nov.  I  Oct.  2!  2.00 

Nov.  I  Oct.  2  1  5.00 

Nov.  1  5  Oct.  3  !  1 .00 

Nov.  I  Oct.  15  1.40 

Oct.  31  Sep.  30  5.25 

Nov.  1  Oct.  15  .161" 

Nov.  I  Oct.  15  4.50 

Nov.  1  Oct.  15  7.00 

Oct.  21  Oct.  I  3.50 
Oct.  25  Sep.  30  l.ti 
Nov.  1 5  Nov.  1  .50 

Nov.  15  Nov.  1  .50 

Nov.  !  5  Oct.  3  1  .0  3 

Oct.  30  Oct.  12  .06 

.Nov.  I  Oct.  15  5.00 

fan.  20  Dec.  3!  .50 

Nov.  I  Oct.  19  10.00 
Oct.  31  Oct.  15  1.20 

Oct.  31  Oct,  15  .40 

Nov.  1  Oct.  14  5.50 

Nov.  15  Oct.  17  85 

Oct.  30  Oct.  17  3.00 

Oct.  15  Sep.  30  6.25 

Nov.  1  5  Oct.  3  I  .06 
Oct.  21  Oct.  10  .05 

Dec  2  Nov.  15  .60 

Nov.  4  Oct .  21  5 5 

Nov.  4  Oct.  21  .35 

Nov.  1  Sep.  30  10.00 
Nov.  15  Oct.  3  1  1.50 

Nov  I  Oct.  14  1.50 

Nov.  I  Oct.  1 5  6.00 

Nov.  I  Oct.  15  12.00 
Nov.  1  Oct,  15  6.00 

Nov.  I  Oct,  15  12.00 
Nov.  I  Oct.  2  7.00 

Nov.  I  Sep.  30  .10 

Nov.  1  Sep.  30  *02 

Oct.  22  Oct.  15  .12 

Nov.  30  Nov,  15  .80 

Dec.  2  Nov.  I  2.20 
Ian.  3  Nov.  1  1 . 1  1  hj 

Oct.  31  Sep.  30  1.50 

Nov.  1  Oct.  15  .75 

Dec.  2  Nov.  15  .12 

Nov.  15  Nov.  5  3.00 

Nov.  1  Oct.  2 1  6.00 

Nov.  30  Nnv.  I  2.00 
Nov,  1  Oct.  15  1.20 

Nov.  15  Nov.  5  7  5 

!)»•»  .  2  Nov.  1  5  6  00 

Dec  .  2  Oct.  3  I  8.00 
Nov.  I  Oct.  15  5,50 

Nov.  5  Oct .  21  .14 

Nov,  5  Oct.  21  .06 

Dec.  1  2  Nov.  12  .10 

Oct.  2 5  Oct.  5  .16 

Nov.  1  Oct.  17  7.50 

Nov.  20  Nov.  7  .20 

Nov.  15  Oct.  31  .80 

Nov.  I  Oct.  19  1.50 

Nov.  1  Oct.  19  7.00 

.Nov.  I  Oct.  7  3.75 

Nov.  I  Oct.  7  1.75 

Nov  1  Oct.  5  .09 

Oct!  31  Oct.  20  .04 

Nov.  22  Oct.  22  .08 

Nov.  22  On.  22  .08 

De,  14  Nov.  20  1.00 

Nov  »5  Oct.  3  1  l.5f) 

Nov.  I  Oct.  15  5  00 

^Jov  I  Oc»  15  7  00 

N’o  '.  1  Oct  IS  I  >0 

rlv  Int  — Interim. 

1  considering  slock  spliL 


Paid 

Paid 

1940 

1939 

S 

$ 

.02 '4 

03  >4 

2.75 

'  2.7  5 

5.50 

5.50 

.75 

25 

6.00 

6;oo 

2.50 

2.50 

5.00 

6.00 

8.00 

8.00 

2.00 

1.50 

5.00 

5.00 

too 

1.40 

1.40 

5.25 

7.50 

.16C. 

.16 

4.50 

7.00 

4.50 

3.50 

1.13 

r.io 

.50 

.50 

.50 

.50 

.0  3 

.06 

5.00 

5.00 

.50 

2.00 

10.00 

10.00 

1.20 

1.20 

.40 

.10 

5.50 

5.50 

85 

1.20 

3.00 

3.00 

6.25 

5.00 

,06 

.05 

.05 

.60 

.60 

.  >  > 

.65 

35 

.45 

10.00 

10.00 

1.50 

1.50 

1.50 

1.50 

6.00 

6  00 

12.00 

4  25 

6,00 

6.00 

12.00 

4  25 

7.00 

7.00 

.10 

.08 

.02 

.02 

.12 

.18 

.80 

.60 

2.20 

2.00 

1 . 1  1  Vs 

1.11 

1.50 

1.50 

.7  5 

,75 

.12 

.12 

3.00 

3.00 

6. 00 

6  00 

2.00 

2  00 

1.20 

7  5 

'60 

6  00 

6,00 

8.00 

8  no 

5.50 

5.50 

.14' 

.14 

.06 

.10 

.16 

.i6 

7.50 

6.00 

.20 

.20 

.80 

.80 

1.50 

t.OO 

7.00 

7.00 

3.75 

3.75 

1.75 

1.75 

.09 

.07 

.04'i 

,13 

.08 

.08 

.08 

.08 

1.00 

1.00 

1.50 

1  50 

5  00 

5  on 

7  00 

7  nr, 

1  >0 

1  50 

her  31,  1939,  amounted  to  $733,334.  l.ast  year.  Coal,  he  said,  which  weather  continue.^  and  is  a  spur  to 

- h.'id  been  obtained  before  the  war]  the  building  trade  who  are  very 

ntirtwr  nt/lll'rn  T^/\n  f^'orn  (.ermany.  Poland,  P''rench  In-  actively  engaged  in  residential 

VmhIi  Irlf  hIV  Hllle  do-China  and  .Morocco  i.s  now  being  building  and  on  war  contr.aets, 

ULlJuIa  lilUlllU  1  t/Il  secured  in  suitable  quantities  from  creating  a  good  demand  for  lura- 

^  -  aTKtVRm  United  States.  her.  hardware,  plumbing  and  clec- 

HFkkINL  l  ANnllNL' - - — - -  ^'•*^**>  supplies,  pames,  msulaUng 

liullltliltJ  D„  I  ir„  materials,  etc.  Wholesale  grocers 

_  Beauharnow  By-Law  For  report  fair  to  good  demand.  Wcar- 

rnmnani'**  in  R  r  I  Irirn  Capital  Change  Ratified  ing  apparel  is  moving  In  fair  to 
Packing  Companies  in  B.C.  Urge  •'  - f  good  volume  with  Improvement  not- 

Advantages  Over  Fish  Meal  The  current  is-^uc  of  the  Quebec  od  last  month  .and  for  the  year  to 
Reduction  Official  Gazette  eontains  announce-  date.  Bu.sincss  is  reported  as  fair 

ment  that  supplementary  letters  to  the  automotive  field,  but  is  j 
,  ,77:  .  patent  dated  September  16,  1940,  dealers  report  the  year  to  date; 

pec «  orretpon  enc*  have  been  granted  Bcauharnois  show.s  improvement  over  1939.  Col-i 

^iinrouver  —  Exclu.stve  right  to  and  Power  Company,  lections  are  fair  to  good.  | 

gh;tr‘’cInning';,n;se“'L”^^^  -  'Wholesale  grocers  ad-| 

to  fish  meal  reduction’  and  other  40.000  common  showing  the  usual  sea.sonal  pause:  ^ 

purposes,  is  being  asked  by  a  group  *^hat  business  is  good.  Consid-i 

of  seven  British  Columbia  packing  par  value  common  shares.  erablc  improvement  is  noted  in  dc- 1 


II.C.  1 0.\L  OUTPUT  UT 

Victoria.  —  Britislt  Columbi.i' 


e.  plumbing  and  elec- !  jnRs  of  concentrated  m^^  October  1  coal  production  for  7hem^^^^ 

>s.  paints,  insulating  |  July  totalled  1:30,0211  tons  as  rom 

Wholesale  proeers  previous  pared  with  1:JI.084  for  the  sam* 

mrkTiFFi  14  OIT  A.4  1  /.c.  *  u _ _  *  .  ..  .... 


output  was  60,462  tons. 


Official  Gazette  eontains  announce- 


Bu.sincss  is  reported  as  fair  | 


ment  that  supplementary  letters  io  Hie  automotive  field,  but  i.s  ] 

patent  dated  September  16,  1940,  dealers  report  the  year  to  date; 

have  been  granted  Bcauharnois  show.s  improvement  over  1939.  Col-! 

Light,  Heat  and  Power  Company,  lections  are  fair  to  good.  j 

ratifying  .special  by-law  “K"  con-  Regina,  —  Wholesale  grocer.s  ad-i 


of  seven’  British  Columbia  packing  i f share.s 
conrerns  40,900  .shares,  except  di 


concerns. 

Letters  have  been  sent  by 


40,900  shares,  except  di-  mand  for  dry  good.s,  clothing,  boots , 
qualifying  shares,  were  and  shoes.  Continuing  good  dc- ' 
groun'^to  Hon'^  George'^'s  Pearson  Bcauharnois  Power  Cor-  mand  is  noted  for  building  mate- 

provincial  commissioner  of  fisheries;  Poration,  Ltd.  The  latter  company’s  rials,  hardware.  painCs,  etc.  Busl- 1 
and  to  Hon.  J.  E.  .Michaud,  federal  ‘’’uares,  of  which  l,4ul.oo9  arc  out-  ness  has  been  better  up  to  this  time  | 
minister  of  fislieries  urcine  that  the  standing,  are  listed  on  the  Mont-  tbam  for  the  same  period  last  year.' 
™cresSry  orders  be  According  to  an-  but  country  merchants  continue  to! 

MrV  Pearson  hL  replied  that  be  cautious  regarding  future  com- i 


LAKEOF  THE  WOODS  MILLING  COMPANY,  LIMITED 

.\ND  ITS  WHOrXY  OVL  .NED  SUBSIDIARY  COMPANIES 

CONSOMDATKO  RALAMT:  .HHKfT  A.*!  AT  Slst  Al  Gl  lKT  IfflO 

ASittKT  * 

Property  Arrounf 

l.and.  Water  Power,  Buildings,  Maetiinery  and  E;quipment 
at  Tost,  leaa  depreeiaf  ion  applied  and  tlie  annual  amount 
of  depreeiation  mritten  off  Automobiles  and  Trucks.  .  .  $f.,fi48,068..',6 

Less;  Reserve  for  Depreciation  .  2.019,178.48  84,628.890.08 

Ilefepred  Charge*.  <o  BCTrniie .  21.765.7t 

iDrestnirnt  In  Controlled  Conipan)— Allied  Induslr,: 

(Held  by  the  Trustee  for  the  Bondholdera) .  611,193.87 

Sundry  Inrestiiients  (iraln  Rirhange  Seal,  ete .  6,532.00 

(•oodnllt,  Trade  Marks,  ete .  200,000.00 


necessary  orders  be  granted. 

noJh’ing^rrn'be  dJn^®  th7s'’'season‘’as  ??r*’anr‘"  J’r*''''  Collections  are  fair, 

licerwies  have  already  been  given  to  Ltd.  ,and  exchange  Us  Saskatoon.  — There  i.s  continuing 

reduction  plants  operating  in  that  ,  amnion  .sharco  for  those  of  Beau-  activity  in  the  building  trade  with 
irea.  harnols  Light,  Heat  and  Power  Co.  attendant  demand  for  builders’ 

The  packers  contend  that  special  ^thc  ^rmer  hardware,  paints,  elec- 

^onsidcration  should  be  given  to  the  ^  ^  ®  former.  trical  goods  and  plumbing  cqulp- 

nccessity  of  replacing  the  .North  „  ,  .  ment.  Demand  for  dry  goods,  wear- 

Sea  herring  pack,  seriously  curtailed  South  African  Gold  Output  apparel,  boot.s  and  shoes,  is 

At  New  Record  in  9  Months  h 


consideration  should  be  given  to  the  _ ' 

necessity  of  replacing  the  .North  •»/.. 

:  Sea  herring  pack,  seriously  curtailed  South  African  Gold  Output 

by  the  war.  They  point  out  that  Bri-  Af  New  Record  in  9  Monti 
fish  buyers  have  offered  to  take  1,-  INCCOro  in  3  monu 

.600.000  cases  of  canned  herring  from  ,,  .  ,  ■  . 

British  Columbia,  and  that  the  pros-  L  nion  of  South  Africa  i.s  making 
pcetive  busine.sfi  will  be.  worth  $3,-  uiajor  contribution  to  Britain’s  w 


„  .  better  than  it  was  for  the  com- 

l  nion  of  South  Africa  i.s  making  a  parativc  period  last  year.  Collec- 


pcetive  busine.sfi  will  be.  worth  $3,-  uiajor  contribution  to  Britain’s  war  tions  arc  fair.  | 

.609,000  to  the  herring  industry  effort  by  producing  more  new  gold  Edmonlaiv-Continuine  -ood  vol. 

here.  Elowever,  they  claim  that  J’"”'”  great  mines  than  ever  be-  reported  for  bul'fTcrs’  sun- 1 

canning  of  herring  would  be  history  of  the  rich  Rand  lumber  hardware  naints  1 

severely  handicapped  if  the  impor-  areas.  September  production  figures  electrical  couinment  etc*  Whole- 
lant  Gulf  area  and  the  east  coast  indicate  that  in  the  first  nine  months  Sc  g%e cTSnuo  to  cn.i^  fiir 
of  Vancouver  Island  aro  left  open  of  this  year  output  hit  a  new  high  to  good  volume  Meat  p^^^^ 
to  the  operation  of  reduction  as  record  of  approximately  10.463.000  ^  businesss  as  satlsfa^ctorv  in  the  I 

well  as  canning  plants.  If  the  her-  (me  ounces  compared  with  9.513,000  ^ 

ring  were  converted  into  meal  and  in  the  .same  period  last  year.  Thi.s  fnern,^;.  sh.nmen^ 

oil  alone  the  revenue  would  be  only  means  that  the  gold  fields  in  “ 

.$420,090.  South  Africa  have  added  $366.20.6.090  t  \  iraprovement  is  noted  In  dc- 

-  of  now  purchasing  power  to  the  Em-  wearing 

*•  *  I T  Q  (’’’■o  as  compared  with  $332,95.6.000  j'PP*"'*;’  but  colder  leather  would 

Copper  Consumption  in  U.S.  tbe  same  period.  South  we.comcd.  Collcctloms  arc  fair  to 

Elxceeds  Outout  17  000  Tons  ''('"icti  began  shipping  gold  to  the 

^  ’  United  States,  instead  of  to  I.ondou,  (alRiUT* — Owing  to  delay  in  bar- 

^  ..  .  ...  shortly  after  the  outl)realc  of  •war  a  vesting  opcratlon.s,  merchant.s  who 

Consumption  of  copper  tn  Hie  However,  receipts  so  far  stocked  up  against  anticipated  ris- 

LnitedSEatcs  as  measured  bj  PV"- yrar  lia'c  amounted  to  an  esfim-  ing  pricc.s.  are  having  difficulty  ini 
duccr  deliveries  consumers  dur- ,  ,„pt.(ing  their  obligations.  ("onfec- ! 


i.ooawiii,  Trsae  .viarK^',  etc . 

C'sxh  on  Hand  and  In  Banks  iNpIi  . 

InTFhtmpnlii  IMarket  Value  126,480.001 . 

Arrounl!!  Rerelyahle 

After  providing  for  Bad  and  Doubtful  Debt*. . . . . . 

InTentorles 

Valued  as  follows: 

Grain  at  approsimatr  Market  Value. 

Flour  and  Feed  at  approximate  Manufactured  Coat. 
Bags  and  Materials  at  approximate  Manufactured  Cost 
and  approximate  Cost  Price  respectively . 

LIABILITIES 

Capital  .Slock 

•Authoriied : 

200.(M)0  Shares  of  Ko  Par  Value. 
lo.OOO  Shares  of  7%  Cumulative  Preferred  Stock  of 
8100.  each. 

Issued: 

147.689  Shares  of  No  Par  Value . 

16,000  Share*  of  7%  Cumulative  Preferred  Stork  of 
$100.  each . 

first  Morlgagc  Bonds  OCc  duo  1st  May  1041 
Issued  and  held  by  tbe  Banks  as  collateral  $4,000,000.00 

to  Loans . 

Bank  Loans  fiecured  as  Aberc  and  Under  Scrtlons  80 

and  88  of  tbe  Bank  Art . 

Arrounis  Payable . 

ProTlsIon  for  federal,  ProTlnclal  and  Municipal  Taie.s 

.  Insurance  and  Other  Beserres . 

Earned  fiurplus . . . 


611,193.87 

6,532.00 

200,000.00 


2,482,838.72 

$8,001,220.41 


$2,903,780.00 

I  ,.500,000.00  $1,403,780.00 


n09.000.00 

216,107.72 

495,945.04  1,221,112.76 

149.058.01 

2.176.769.64 


f-  n  a"  1 1  C  pire  as  comparer]  with  $332,95.6.000 

Copper  Consumption  in  .U.S.  tbe  .same  period.  South 

Exceeds  Output  17,000  Tons  -9id  to  the 

_  l  nifed  States,  instead  of  trj  I.ondou, 

_  ..  .  .  .1  shortly  after  the  oulltrealc  of  war  a 

K^r.  vvar  ago.  However.  receipt.s  so  far 
United  S  .atc.s  as  measured  by  pro- ,  amouuted  to  an  esfim- 

duccr  del.vcrtes  to  dur-.^,  • 

ing  September  totalling  9h,48,jton.s  ^ 

exceeded  by  102  tons  the  August ''UriTnt  _ 

total  of  96.383  torvs  thereby  e.stab- ■  . 

listing  a  new  high  record  for  any  MORE  I^TER^.  I  flLITIES  B 
month  for  which  figures  are  avail- i  Announcement  is  mailc.  that  82(4 
able.  '  additioniil  class  "B”  :;barcs  of  $1  par 

Production  of  copper  during  Scii-  '^liu.  of  International  I  tiliticii  <  or- 


PBOnr  AND  LOBS  AND  SUBPLt  S  ACCOUNT  fOB  THE  TEAB  ENDED 
31st  AUGUST  1040 

Bolanre-  at  -list  August,  1939 . .  $1,931,51: 

Add:  Net  Opersting  Profit  for  the  yctr 

ended  31st  August,  1940 .  $1,0.39,657  74 

Less:  Interest  .  $  82.164.40 

Depreeiation .  100,000.00 


82.164.40 

100,000.00 

338,830.00 

11,2.50.00 

69,100.00 

189.62 


MORE  IMERN.  ITILITIES  “n” 


tioncry,  tobacco  distributors  and  rc- 
.staurants  and  placc.s  of  amusement, 
are  enjoying  .splendid  business. 
Distinct  decline  Is  noted  in  sales  of 


month  for  which  figures  are  avail-  Announcement  is  made,  (bat  8.14  .  ucecs.sorics  as  a 

additional  c  as:4  B  ^du";es  of  $1  par  cnii.sting 

Production  of  copper  during  ftop-  'aim.  of  Internationa  I  tilitic;i  (  or-  j,,,,  active  militia.  CoHectlous 
tetnber  lotallorj  79,921  tons  again-i  pm  at  ton  have  been  r  ailed  foi  tiariing  satisfactory. 

79,697  tons  in  August,  a  drop  of91i;"’'’  '<*9  Montreal  mb  Maiket.  Ihe  Vaiieoiiver  \Vhole=a’o  trade  eoii- 

I  .sliii res  have  boon  issued  in  exchange  I  »«"«'»«»«  noie.=a.o  iiaac  tou 
,V  .  .  .  ,  f,..  i.r  the  common  sioik  1  dilions  in  Vancouver'  remain,  for 

Speculative  -sections  of  the  cop-  ''''  •‘'baic.s  oi  im-  common  siocK  or  ,,„„Kan<r„H  thn 


Provision  for  Income  Taxes. 

Directors’  Fees  . 

Executive  .Salaries . 

I^-gal  Fees . . 


Dividends  from  Investment  in  the  t'oo- 

trolled  Company . 

Income  from  Investments  . 


Deduct:  Dividend  on  Cumulative  Preferred  Stock— 

itieluding  balance  of  arrears . 

Dividend  on  Common  Stork  . . 

Balance  at  .11st  AugasI,  1940  per  Consolidated  Balance 
.Sheet . 


601.534.0.-. 

438,123.72 


157,500.00 

73,844.50 


476,600.53 

2,408.114.14 


Speculative  sections  of  tlic  dip¬ 
per  industry  continued  to  prestige 
a  higher  price  for  copper  a:-;  Ilic 
tight  supply  .situation  was  eiiiplat- 
sized  by  favorable  Septemtrer  si:ii-, 
istiCH.  Primary  prrtducers  and  ciis-  j 
tom  smellers  adhere  to  tlicir  price 
of  12  cents  a  pound  delivered  ('oii-| 
nectieiil  Valley. 

Because  of  the  iiitihility  ol  to:iie'' 
eousumers  to  obtain  all  the  inn:,) 
de.sired  from  fir.  I  hainl.s,  ii- ei;  1,1 
copper  nci-f.  Iddriiug  UJ',  eem.. 
Coonccl'cut  h:,'  r  in  rmi  ejo  ; 

dealings.  I 


Amci  lean  Kquilie.s  Company.  Thc  r  '*®  '""•‘'I  hart,  unchanged  from  the  | 

total  number  of  class  “H”  shares  out-  |  P''ev>ou.s  week.  Purveyor.s  of  gro-  , 

standing  is  now  1,2.62.271,  including  '>tl»er  food.s,  report  fair- . 

1  I  ;2i>.  sliiircs  wliicli  remain  to  he  ,  *^9<>d  sales.  .Movement  of  dry 

issued"  iu  exeliange  for  shares  of  Am- ;  continue.s  to  be  steady  and 

erinui  Kouities  Company.  |  mprovement  is  noted  in  sales  of : 

_ _ _ _ _ _  j  lioots  Had  .'■hoes.  Jlardwaie  and  j 

I.FAI)  rKODUCTlOX  OF  ll.<’.  '  bosses  report  good; 

'  ii,.i(n.K  I  ' 'oliime.  Demand  for  ga.soliuc  and  | 

\  H II  <*ou  i»ritisn  ''fiMiniliiHi.,:!  i,.  u.,;,,  ii  ..  * 

snpidi.  d  durin,g  19;:9.  37S.4.10.66H  I  '  oUectious  fair. 

iMMjiwIs  of  IojmI.  />f^  Jli*’ 

Dion’;  lotjil  Ol  V.'jlijr 

(if  ihf'  provinoi:'!  proOiirtion  ij  rr 


;  lotjil  Ol  \;jhjr  Tlnanrial  reaoiie.n  a 

hf'  provinoi:'!  proOiirtion  ij  rr  oi  poopin  wbo  ort'  toternsteJ 

rfj  bv  lb*;  Poniinio”  Ourran  of  ,  m!!?I  to  liuj  iDTe&tnient  M'curi- 


iwtaUstirs  a^' 


Con(liiKcn<  Mabllltle« 

(fuarentor  of  $l,0flr>,500.00  Ponds  of  Inter  City 

PakinK  Company*  Limited. 

On  CuntomurR’  Paper  uindur  DiRroiint.  • 

'  t'anauiun  and  (Hher  dnllur  drafts .  $t>7.91'2.1R 

I  nited  Kinirdom  and  other  Sterling  Drafts . .  187.822:7:5 

On  behalf  of  the  Hoard:  HUGH  MacKAY*  .\LP.  RAYMOND.  l>ireetor8. 

.Muntrih-il.  Siti  (Vi,)I>f.r,  I'jtO. 

Imvr  examiiiotj  and  audited  thr  Pook-H  and  ArcminlM  of  thu  Take  of  tho  Woods  Milling  Company, 
Limited  and  of  its  Wholly  OwrifMi  Siihsitjiary  t ’ompuiiicH  for  the  yrar  omiod  .diet  .5u2UHt,  1940. 

The  Invustmunt  in  thr  Controlled  f’om|Kiny  apiwsirp  in  tlir  Haloncr  »Shrrl  at  what,  in  our  opinion,  may 
lir  roniidrrfij  a  fair  valuation.  1  he  <Ji\idcni]s  paid  l>\  this  Company  wrrr  hv-s  than  its  rurninRH  during  thr. 
prrn«|  under  pc6irw. 

I  he  Itivunloi  iuH  of  St*M  ks  on  llaml  ha\r  l>i*rri  drlrrminr*]  and  rrrtihrd  rnrrrrt  hv  rcfpofiEihlr  OfKrials 
of  (hr  CfinuiHnir.''.  arnl  mr  ha'u  natistirfl  ourr.rbrh  that  the  liarin  fif  valuatiun  i,'<  at*  stated. 

.“'iihjci  f  If)  (hi’  aln)\r  rcntark.'j.  wr  r<*[M>rt  that  wc  hmr  obiainrtl  rll  the  inforinatinn  anf|  rupUnations 
wr  lia\r  ff  Iiiirrd.  ami  that,  io  our  fHiinitm  thr  jiIfoi*  (  uumdidafrd  Halam  r  >hr4't  a«  at  dtit  Ainpwt.  1940.  is 
pr#)|)^-rlv  (Irp'i »,  )i|i  t,,  ;ia  r\hibii  }*  (eur  fiof)  correct  v)»'«  of  d»f  h^atf  of  Hir  t  'omhinril  ( 'ompanirs  affairri, 
I  to  ihr  U  .  f  of  oijr  inforuialiim  ami  thr  ta plana fiongi  :;ivrn  to  Uh  and  ap  i'bowo  by  thr  Beokp  of  tb»’. 

. .  "  '.-icoMi  nirirdd.L.  iii.w,  GnAUtM  \  hitchi.'On 

t  'harterrd  A'**  ountaD^b,  .Viditora, 
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DEBT  REDUCTION  * 
p  STILL  LIVE  ISSUE 
ON  THE  PRAIRIE 

Manitoba  Federation  of  Agricul* 
hire  Asks  Legislature  For 
Many  Benefits 


MORATORIUM  URGED 


Special  Correapondencs 

Winnipeg.  —  Urging  that  the  debt 
burdens  of  Manitoba  farmers  should 
bo  drastically  reduced,  the  provincial 
I''ederation  of  Agriculture  at  its 
meeting  here  passed  eight  resolu¬ 
tions,  all  with  this  aim  in  view.  The 
resolutions  asked:  Reduction  of  in- 
f crest  on  farm  debt  to  3%;  scaling 
down  of  principal  to  correspond  with 
reduced  present-day  farm  values; 
moratorium  on  farm  debts  retroac¬ 
tive  for  one  year;  abandonment  of 
the  new  compulsory  “rail  grading” 
of  hogs;  cancellation  of  the  debt 
when  farm  machinery  is  repossess¬ 
ed;  a  wheat  price  somewhere  be¬ 
tween  the  present  track  and  street 
spreads;  a  western  and  a  Dominion- 
wide  farmers’  conference  to  decide 
on  future  farm  policy. 

The  resolutions,  as  pased,  read  as 
follows: 

Interest  —  "That  through  the 
provincial  government  the  federal 
government  be  requested  to  inaugur¬ 
ate  a  policy  of  farm  debt  conversion 
at  a  rate  not  to  exceed  3''r." 

Principal  —  "That  coincident  with 
the  requested  farm  debt  conversion, 
legislation  be  enacted  to  provide  for 
scaling  down  of  principal  to  corres- 
jiond  to  current  values,  land  and 
prices  of  products  to  be  recognized 
\vith  the  object  of  establishing  parity 
between  agriculture  and  the  general 
economy  of  the  country.” 

•Moratorium  —  “That  until  the 
measures  requested  are  made  avail- 
jiblo  for  western  agriculture  the 
provincial  government  bo  requested 
to  establish  :i  ntoratorium  on  farm 
debts  made  retroactive  for  one  year; 
tind  to  use  its  influence  to  obtain 
suspension  of  interest  charges  for 
the  terms  of  the  said  moratorium.” 

"That  the  board  record  its  position 
a;;  being  strongly  opposed  to  com- 
ptilsory  rail-grading  of  hogs  Avhilc 
the  processing  industry  is  so  defin¬ 
itely  in  the  hands  of  the  organized 
ptieking  interests.” 

“That  the  government  of  .Manitoba 
be  urged  to  amend  the  Kami  Imple¬ 
ment  .Act  of  Manitoba  to  provide  that 
upon  repossession  of  any  implement 
covered  by  vendor’s  lien  there  shall 
be  no  right  to  sue  for  any  unpaid 
balance  and  that  such  repossession 
sliall  entitle  the  purchaser  to  a  com¬ 
plete  discharge  of  all  indebtedness 
under  the  said  lien.” 

“That  whereas  on  account  of  the 
<luota  system  this  year  many  farmers 
who  might  have  benefited  by  the 
track  price  have  had  to  take  street 
Iirice.  Be  it  resolved  that  this  board 
:isk  the  wheat  board  to  take  some 
action  to  have  a  price,  established 
somewhere  between  track  and  street 
I>ricc  that  will  be  more  equitable  to 
all.” 

The  board  gave  unanimous  endor 
sat  ion  to  a  proposal  from  the  Al¬ 
berta  Kederation  of  Agriculture 
urging  that  a  conference  of  Western 
farmers  should  be  convened  in  No¬ 
vember  or  December  to  give  con¬ 
sideration  to  the  whole  wheat  situa¬ 
tion  and  the  problems  involved. 

It  also  endorsed  a  proposal  from 
the  Dominion  organization  —  the 
Canadian  Federation  of  Agriculture 
-•  that  an  all-Canada  conference 
under  its  auspices  should  be  held 
either  in  December  or  .lanuary  next 
--  to  be  :i  fact-finding  and  a  policy¬ 
making  body  for  the  agricultural  in¬ 
terests  of  the  Dominion. 


The 


Bond  Market 


Issues  Quoted  in  New  York 
Funds  Sell  Lower  But 
General  Price  Level  Re* 
mains  Firm  —  Interest 
Turns  to  Municipal  Fin¬ 
ance  Featured  by  Re- 
funding  —  Strength 
Shown  in  Industrial  List 


French  Bond  Redemptions 
To  Be  Met  In  New  York 


New  York.— .T.  P.  Morgan  &  Co.. 
Inc.,  have  drawn  for  redemption  at 
at  lo.-)  on  December  1  from  the 
sinking  fund,  .i!3.IIfi().2no  of  l-Tench 
(  Xternal  loan  of  1321  7  per  cent 

bonds.  Payment  will  be  made  be¬ 
ginning  on  December  2  in  United 
.Slates  dollars,  or,  at  the  option  of 
the  holdei',  at  tbe  office  of  Morgan 
A-  cie.  Paris,  l-'rance,  in  the  French 
franc,  equivalent  of  the  dollar 
amounts,  calculated  upon  the  basis 
of  the  official  rate  of  exchange  for 
the  doilar  at  I’aris  at  the  time  of 
presentation. 

Tbe  French  Government  is  pub¬ 
lishing  an  announcement  stilting 
the  mcthodi.-i  of  payment  of  these 
bonds  and  their  December  1  cou- 
pon.s  its  well  as  the  December  1 
coupons  of  the  twenty-year  exter¬ 
nal  7'/.  per  cent  bonds  payable  on 
.lune  1  next  Thi.s  announcement 
refers  also  to  decrees  of  the  French 
government  imposing  deductions 
applicable  in  certiiin  cases. 


CITY  OF  MONTREAL 

BONDS 


% 


l.lfh  >la.v 
1st  .tune 


1l2%  ISMi  .(line 


M)Tin; 


iiiiti 

tlMII 

lino 


is  hereby  given  that  somi-annual  interest 
on  the  above-mentioned  bonds  which  have 
hern  registered  in  the  books  of  the  City  of 
Montreal  will  be  regularly  paid  by  cheque 
at  the  rate  specified  on  the  bonds. 

Holders  who  have  not  registered  their 
bonds  are  invited  to  do  so  by  sending 
them,  with  exact  information  as  to  the 
name  in  which  they  should  be  registered 
and  the  address  to  which  interest  cheques 
should  be  sent,  to  the  Registrar,  Office  of 
the  Director  of  Finance,  City  Hall,  Mont¬ 
real.  Canada. 

It  is  recommended  that  these  securities 
be  instired  against  all  forwarding  risks. 
Tho  bonds  will  be  returned  to  holders  as 
soon  as  they  have  been  registered. 

Semi-annual  interc-st  on  the  above-men¬ 
tioned  bonds  not  registered,  will  also  be 
paid  on  presentation  of  the  bonds  at  the 
office  of  the  Registrar,  City  Hall,  Mont- 


1..  ROBERGE, 
Director  of  Finance, 
'^'ficc  of  Director  of  Finance, 

City  Hall, 

Montreal,  11th  October  1940- 


Torotno. — Very  few  changes  were 
recorded  in  the  Dominion  and  pro¬ 
vincial  high  grade  bonds  during  the 
past  week;  demand  continued  strong 
with  offerings  scarce  and  there  was 
little  trading.  The  moves  were 
almost  entirely  confined  to  the  group 
of  Dominion  issues,  which  are  quoted 
in  New  York  funds,  and  here  de¬ 
creases  ranging  up  to  2  points  were 
posted.  Losses  in  this  group  were 
shown  by  the  3’s  of  1967  and  1968, 
each  dow'n  points,  and  by  the  4’s 
of  1950-60,  and  the  of  1956-66, 
down  2  and  2*A  points  respectively. 
However  the  majority  of  the  issues 
quoted  in  Canadian  funds,  the  prices 
of  which  reflect  more  accurately  the 
state  of  the  market,  showed  no 
changes,  including  the  P’irst  War 
Loan  3'4’s  of  1948-52,  at  100.25. 

With  little  activity  in  any  section 
of  the  bond  market  over  the  long 
holiday,  the  most  important  develop¬ 
ment  of  the  week  was.  perhaps,  the 
increasing  interest  in  municipal 
financing  which  is  being  shown  by 
the  dealers  and  the  public,  now  that 
the  Second  War  Ixian  has  been  suc¬ 
cessfully  placed.  Most  of  the  finan¬ 
cing  centres  in  Ontario  industrial 
towns  or  cities  which  are  feeling 
the  benefit  of  the  expanding  war 
industries,  and  taking  the  oppor¬ 
tunity  to  strengthen  their  positions 
at  thi.s  time.  Latest  municipality  to 
enter  the  refunding  field  is  the  town 
of  Leamington,  a  Western  Ontario 
centre,  which  was  placed  in  difficul¬ 
ties  in  1934  by  the  collapse  of  the 
Windsor,  Essex  and  I^iakeshore  Rail¬ 
way.  I.eamington,  which  had  out¬ 
standing  $717,214  at  the  end  of  1939 
in  414%  debentures  maturing  over  16 
years,  this  week  redeemed  $410,330  of 
these  bonds,  by  the  issuing  of  a 
similar  amount  of  314%  16-year 
serial  debentures  through  Harrison 
&  Go.  The  underwriters  report  that 
the  1  to  5  year  maturities  were  pri¬ 
vately  disposed  of,  and  that  a  very 
good  reception  was  being  encounter¬ 
ed  in  offering  the  longer  maturities, 

at  an  average  yield  basis  of  3.60%. 

«  «  « 

Among  the  satellite  towns  and 
villages  surrounding  the  city  of  Tor¬ 
onto,  industrial  expansion  's  being 
reflected  in  recent  months  by  a  num¬ 
ber  of  refunding  and  new  financing 
operations  by  municipalities  which 
had  nearly  all  slipped  into  difficul¬ 
ties  during  depression  years.  This 
group,  now  includes  New  Toronto, 
Weston,  North  York,  Etobicoke, 
Scarboro  and  Leaside.  Tbe  latter 
town  this  week  sold  privately  an 
issue  of  $41,815  in  314  instalment 
debentures  to  J.  L.  Graham  &  Co., 
on  what  is  understood  to  be  a  fav¬ 
ourable  basis  to  raise  funds  for  local 
improvements.  Its  ability  to  obtain 
new  financing  at  this  time  on  a  314% 
basis  demonstrates  tbe  marked  im¬ 
provement  in  its  financial  position 
in  recent  years. 

Most  important  item  of  municipal 
financing  this  week  was,  of  course, 
the  sale  of  $5,717,000  in  City  of  Tor¬ 
onto  bonds,  bearing  coupons  ranging 
from  2  to  314%  with  terms  up  to  30 
years.  The  proceeds  were  divided 
for  a  nmber  of  purposes,  including 
$2,000,000  for  relief  balances  in  1938. 
1939  and  1940,  and  $1,900,000  for 
waterworks.  While  the  results  of 
the  sale  could  not  be  obtained  in 
time  for  inclusion  here,  it  was  gen¬ 
erally  expected  that  a  very  satisfac¬ 
tory  basis  would  be  secured.  Bidding 
was  expected  to  be  confined  to  the 
larger  syndicates  due  to  the  size  of 
tho  issue,  and  to  the  preponderance 
of  short-term  bonds.  The  prospectus 
accompanying  the  call  for  tenders 
points  out  that  the  city  of  Toronto 
has  redeemed  $199,500,000  of  its  obli¬ 
gations  since  1919.  Of  this  amount 
$34,700,000  has  been  redeemed  from 
actuarial  surpluses  and  unrequired 
capital  balances,  it  adds. 

In  the  provincial  bond  section,  a 
mildly  better  trend  was  noted,  par¬ 
ticularly  among  western  provincial 
issues.  Gains  here  included  1  point 
for  Saskatchewan  5’s  of  1958,  which 
reached  their  best  level  in  many 
months  at  81  bid.  Manitoba  4*4 ’s  of 
1956  moved  *4  a  point  higher,  as  did 
Alberta  5*4 ’s  of  1952,  while  in  the 
eastern  section  New  Brunswick  5’s 
of  1960  and  Quebec  4*4’s  of  1958 
gained  and  lost  an  equal  amount  res¬ 
pectively. 

«  4^  « 

.Strength  in  Industrials 

General  strength  was  shown  in  the 
industrial  bond  list,  gains  of  1  and  2 
points  being  shown  by  both  high- 
grade  and  speculative  issues  here, 
but  changes  were  very  few  in  the 
utility  bond  section.  In  the  former 
group  Abitibi  5’s  of  1953  fluctuated 
very  widely,  before  and  after  the  in¬ 
conclusive  judicial  sale,  selling  up  to 
74  on  the  morning  of  October  16.  but 
dropping  7  points  (o  67  after  the  re¬ 
sults  of  the  sale  hearing  were  known, 
and  ending  the  week  1  point  lower. 
The  other  speculative  newsprints 
were  generally  better,  Minnesota  and 
Ontario  6’s  of  1950  moving  up  2*4 
points.  Brown  5*4's  f>f  1946  gaining 
2  points  and  Consolidated  Paper  in¬ 
creasing  1  point.  Half  point  increases 
were  shown  by  Howard  Smith  4*4’8 


The  Danger  of  Excessive 
Securities  Regulation 


Excesislve  regulation  of  the  secu- !  to  the  issucr.s  of  secuntir...  jiarii- 
rities  markets  can  be  a  short  cuticularly  smaller  issues, 
to  state  capitalism.  Emmet  F.  Con-!  IMscrimiiiHtinn  by  Stall-. 
nely  president  of  the  Investment:  ..,.;xces.sive  regulation  nft.n  ic- 
Bankers  Association  of  America, ,  breadth  of  nff.-nng  In 

told  the  men  responsible  for  the ,  withholding  „f  ,hc 

supervision  of  the  |ecuritie.s  busi- ,  homo  market 

ness  in  the  United  States  gathered  | 

in  Dallas.  Texas,  for  the  annual ,  he^au-se  of  conflicts  of  la«s  w„i,  h 

convention  of  the  National  Aissocia- j  „i,,nce  in  all  sta.os  im- 

tlon  of  SecurltiM  Commissioners.  ^  ^^eticablc.  Such  is  moro  apt  to 

charged  that  there  are  some  i  happen  as  to  the  best  gia<;,.  of  se- 


SHAWINIGAN  HAS 
SLIGHTLY  LOWER 
9-MONTH  PROFIT 

Gross  Revenues  Sharply  Higher 
But  Taxes,  Elxpenses  and 
Write-Offs  Higher 


EARNED  75  CENTS 


He  charged  that  there 
men  who  think  of  regulation  as 
means  of  destroying  free  enterprise 
in  the  field  of  finance  and  credit. 

To  them  there  is  no  such  thing  as 
excessive  regulation,  he  said,  be¬ 
cause  if  the  private  machinery  for 
financing  industry  and  business 
were  destroyed  the  government 
could  become  the  sole  agency  for 
credit  end  financing. 

"The  regulation  of  the  issuance 
and  sale  of  securities  has  develop- 1  jays 
ed  far  along  the  road — very  far  in- ,  ,suVh 


curitics,  resulting  in  a  dismimina- 
tion  and  narrowing  of  tin  market 
and  depriving  investor.s  in  sunie 
statc.s  of  the  privilege  of  (ihiainliig 
the  most  desirable  kind  of  -^rcurity. 

“In  innumerable  instance.-;  .'•mall 
business  enterprises  have  a-;serted, 
after  pro’.iminary  surveys.,  tiiai  the 
requirements  of  the  rpsiilalory 
laws,  federal  and  state,  taken  to¬ 
gether,  and  the  incident  cosi>.  dc- 
thc  inconveniences  and  other 
items,  preclude  them,  as  a 


deed,”  he  declared.  “Excessive  •'c-  practical  matter,  from  seeking  de- 
gulation  clearly  is  having  its  ef- ,  sirabic  financing  for  praiseworthy 
feet  on  the  economy  of  the  coun- ;  enterprise,  or  expansion  in  the  nor- 
try.  Long-time  credit— Investment —  |  nial  way. 

Is  the  key  to  industrial  activity  in  |  "jn  innumerable  instances  these 
a  free  enterprise  system.  Without  j  small  husinesse.s  have  sought  fi- 
industrial  activity,  laboring  men  i  nancing  through  temporary  hank 
go  unemployed.  We  need  not  carry  |  io^ds.  Others  have  offered  their  se- 
the  resultant  effects  further.  They  I  parities  solely  within  a  .single  state 
are  too  well  known.  But  I  must  ask  ,  (p  .avoid  an  interstate  tran.-artion. 
you  to  ponder  the  most  serious  cf-  ‘  others,  unfortunately  for  the  wel- 

fect  of  all,  which  is:  the  cncoiir-  fgrp  of  have  foregone  the 

ogement  to  those  who  cherish  the  ,  expansion  program  contemplaird 
hope  of  a  revolutionized  America. ;  .^od  been  content  to  drift  along  as 

best  thc.v  may  without  e.-sential 
capital  increases.’’ 

He  called  attention  to  an  a  mend- 
now  before  Ton.gress  that 
would  enable  the  Socuriiies  and 
Exchange  Commission  to  exempt 
issues  up  to  $1,000,000  in  amount 
and  asked,  “Does  not  the  nerc.sslty 

for  the  amendment  arise  because 

of  cxce.ssive  regulation?” 


Beirtnieiitiitioii  is  Final  Step 


"Bring  it  about  that  free  enter 
prise — private  enterprise  —  cannot  | 
function,  and  the  field  is  ripe  for 
pushing  tho  government  into  full 
control  as  the  source  and  dispenser 
of  ell  credit.  The  next  and  final 
step — regimentation  —  totalitarian¬ 
ism — is  inevitable.” 

He  asked  the  securities  com¬ 
missioners  to  re-examine  and  re¬ 
appraise  the  whole  problem  of  se¬ 
curities  regulation  in  the  light  of 
this  danger  to  tho  traditional  busi¬ 
ness  methods  of  America.  He  was  a 
speaker  at  the  annual  convention  of 
the  commissioners. 

The  real  objectives  of  sccuritieis 
laws,  which  are  to  prevent  fraud 
and  assure  fair  dealings,  arc  uni¬ 
versally  approved  and  applauded. 
Mr.  Connely  said.  Even  minimum 
regulation  cau.scs  hardships,  but  is 
gladly  borne  by  dealers  in  securi¬ 
ties  because  the  net  result  is  bene¬ 
ficial  to  the  public  generally.  Regu¬ 
lations  that  go  beyond  these  simple 
objectives  cause  unnecessary  hard¬ 
ship.  however,  and  if  they  are  py¬ 
ramided,  these  hardships  and  ex¬ 
cesses  become  insurmountable  ob¬ 
stacles.  "W'e  have  come  danger¬ 
ously  close  to  that  insurmountable 
pyramid,”  he  declared. 

Regulation  a  Snowball 


IMPROVED  1st  HALF 
THIRD  C.GI  TRUST 

Net  Income  Shows  Increase  of 
18  Per  Cent  Before  Pro¬ 
viding  For  Taxes 


T.  of  $1,600,000  at  .lunc  30.  1340.  ami 
"Regulation  is  never  static.  It  m- ,  securitie.s  an  estimated  value 

creases  like  a  snowball.  There  |  $63,013,  a  total  of  .$1,700,000.  Thi.s 

iseems  no  end  to  broadening  the ,  indicates  an  excess  of  market,  value 
scope  and  strengthening  the  power,  $61,487.  Sir 

If  irower  Is  extend^  in  a  new  dy  Drayton,  president,  points  out 

rection,  it  is  not  relaxed  *-^6  ®^*^  !that  the  reduction  of  slrghily  more 
There  seems  lo  be  but  little  ^3%  from  the  $2,100,000  of  net 

slderation  of  or  allowance  made !  , 

3.13  compares  witli 

for  the  fact  that  there  are  thous- :  decline  of  SO?,-  in  Dominion  Bu- 
ands  of  faultless  investment  trans- ,  statistics’  inde.x  of  35  Cana- 


actions  for  each  single  complaint. 

"We  appear  to  have  approached 
an  assumption  that  we  must  pre¬ 
vent  all  possibility  of  fraud  every¬ 
where  at  any  time.  T  do  not  ex¬ 
cuse  any  fraud,  but  are  we  not  in 
danger  of  losing  sight  of  our  econ¬ 
omy  as  a  whole?  Does  the  depart¬ 
ment  of  public  safety  stop  all  cars 
or  slow  them  to  a  snail-like  pace 
lest  someone  be  reckless  and  some 
Individual  be  injured? 

"Business  is  made  extremely  dif¬ 
ficult  when  conducted  under  a 
cloud  of  continuing  show-cause 
orders — the  practical  effect  of  con¬ 
stant  espionage  as  to  business  bc- 


dian  common  stocks. 

Changes  in  portfolio  resulted  in  a 
net  profit  of  $2,230  during  the  period. 
This  amount,  together  with  $7,818 
realized  from  investments  previous¬ 
ly  written  off.  was  added  to  capital 
surplus  distributable  account,  bring¬ 
ing  this  to  $752,320. 

Treasury  Bills  Sold  On 
Slightly  Higher  Yield  Basis 


Ottawa  —  The  Bank  of  Canada 
this  week  announced  fhc  sale  of 
$40,000,000  in  Dominion  of  Canada 
treasury  hills  due  .lanuary  16.  1311. 
havlor.  Chaperons  may  be  useful  in  Average  discount  price  of  accepted 
their  proper  p'.ace  but  no  lasting  j  bids  was  33.83578  and  average  yield 
love  match  was  ever  consummated  i  0.653  per  rent. 

with  a  chaperon  wedged  in  between  |  Last  previous  sale  of  bilks  two 
the  lovers.’’  |  weeks  ago  hroiighl  a  priee  of  33.- 

Among  specific  illustrations  of  1 83875  to  yield  0.648  per  cent, 
how  excessive  regulation  works 
against  the  public  interest.  Mr. 

Connely  described  the  difficulty 
that  some  small  businesses  have 
experienced  in  complying  with  le¬ 
gal  requirements  in  issuing  new 
securities  and  also  how  small  in¬ 
vestors  are  denied  the  opportunity 
to  buy  the  choicest  investments. 

The  federal  regiCations  were  de¬ 
signed,  he  said,  to  afford  greater 
information  to  investors,  but.  he 


Active  Bond  Changes 


|>oni.  of  ('anada  Oct.  Ort.n  Change 


Dom.  of  (’an. 


.V  41 
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4  4.> 


103 
108. 
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ion  ftO 
100 


1 03 , 7.> 
1 08 . ftO 
10.').  25 

1  on . no 

100.25 


ft6  107.00  107  00 


107.25 

108.25 
100.00 


56 


I  Ontario  5-60 
Do..  4*  ,.-50 
;  Albrrta  4' . 

i  Do.,  6-47 . . 

Npw  Brunswick  5-60  J 
I  Fa<«katchpwan  ft-58. ,  . 
Manit«)ha  4  *  ..-56  .  .  . 
Rails  and  Straiiiships 
(’an.  S.S.  kinns  ft-.')?. 

(’.N. 11.3-44  .  I 

I  >o.,  4  '  :.“t5 1  . 


,  I  Provilirlal  Govts 

charged.  ‘There  us  but  little  doubt  ]  g„piMr  4-58 
that  investors  today  actually  rc- ' 
celve  less  pertinent  information 
than  before  the  enactment  of  the 
Securities  Act  of  1933. 

"Under  the  terms  of  the  Act  it  is 
mandatary  to  use  a  prospect  u.s 
which  is  too  voluminous  and  often 
too  complicated  and  replete  with 
unwanted  details  ever  lo  he  read 
by  the  would-be  investor — a  docu¬ 
ment  too  cxpeiiisivc  to  produce  and 
distribute  and  permit  any 
spread  circulation. 

"The  incidental  costs  in  lime,  la¬ 
bor,  and  cash  expenditures  in  tlic 
preparation  and  use  of  the  pros¬ 
pectus,  have  many  times  been  re¬ 
ferred  to  as  a  prohibitive  burden 


ion  no  inn...io  — 
n  7  no  iiT.no 


ion..-o 
so.no 
01  no 


I  >o..  4  *  •,/-56 . 
Do.. 


(’.r.U.  6-42  . 

I  initios 

wide*-  ^  HrII  Phono  ;»-.i7 

:  (’ftlpary  Powor  ft-60 
Can.  Nor.  Power  ft-53 
(latinoau  3''4 -69  ,  . 

Inter  Hydro  6-44  .  . 
Mek.  t^iiebee  4-.59. 
Miawinif'an  4*v:-70  . 

Industrials 

Abitibi  fi-53  . 

Brown  .5’  ^-46 . 

—  -  ■  I  ('an.  ('ement  4*4-51  . 

I  (’on.  Paper  ft'c.^-61  .  . 

of  1951.  Canada  Cement  4*4 ’s  of  1351,  j  *'»n-  lot.  Paper 
and  by  Canadian  International  Paper  |  {Joward’smUh 
6’s  of  1949.  Among  the  utilities  the  I  Minn.  *  Ont.  fi-.',n  . 
only  change  of  any  size  was  shown  Vc— 

by  Shawinigan  4*/i’s  of  1970  which  '  '  '  '  *’ 
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moved  %  a  point  lower. 


(  '»T)enotes  I)ecrrase.  (  i 
x)  (Quoted  in  New  York  Funds 
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Record  of  Current  Canadian  Financing 


flate 

Oil. 


Type 

92-day  Treasury  Bills. 


Province 

Prince  Edward  Island. 


I 'ate  Municipality 

Oct.  tfi  Town  of  Leaside,  Ont . 

Oct.  16  Town  of  LraminKton,  Ont. . 
Oct.  7  It.  C.  School  Ciommisaion  of 

Sudbury,  Ont . 

Aug.  1  Villageof  Swansea.  Ont . 

May  1  Town  of  Trenton,  Ont . 


Dominion  Short-Term  Financing 

Priee  (’ok!. 

Amount  Maturity  Received  Basin  Purt’haced  l*y 

$40,000,000  Jan.  16-41  90.83578  .653  \ariou5*. 

Provincial  Financing 

Interest  Offering 

Amount  Rate  Maturity  Priee  >  feld  Dffered  bv 

$2?0.000  4%  Get.  15-4.5  100.00  Millj*.  Spence  .S' ('o..  Mekrod. 

500,000  4^0  Oct.  16-60  99.00  and  Bell,  Gouinlock  &  Go. 

Municipal  Financing 

Interest  Price  Cost 

Amount  Rate  Maturity  Received  Basis  Puretiased  liy— 

f41,8l.i  Itl4I-.i5  .  J.  L.  (Iraham  &  Co. 

4410,330  3>v<;4  1941-56  .  .  Harrison  &  Co. 

371,000  4m%  1941-65  .  .  Harris.  MeKeen.  Goss  &  Co. 

$12,734  31^%  1941-66  .  .  Burns  Bros.  &  Denton. 

$40,000  3%  1941-46  .  .  J.  L.  Graham  &  Co. 


Widely  increased  taxes,  exchange 
on  funded  debt,  higher  cost  of  pur¬ 
chased  power,  and  a  larger  write¬ 
off  to  depreciation,  with  some  ex¬ 
pansion  in  operating  expenses,  moro 
than  offset  a  gain  of  almost  $1,253.- 
(lOO  in  gross  revenues  by  The  Shaw¬ 
inigan  Water  &  Power  Co.  for  the 
first  3  months  of  tlic  curroni  year. 
As  a  result,  net  earnings  for  llio 
period  after  all  cliarges  and  appro¬ 
priations,  wore  slightly  lower  than 
for  tho  corresponding  period  of  lasi 
year,  being  equal  to  75  cents  a  share 
as  compared  with  77  cents  :i  share. 

Official  statement  for  I  ho  first  6 
months  of  this  year  showed  a  slighi 
expansion  in  net  earnings  which 
wore  equal  lo  52  cents  a  share  aficr 
all  charges  and  write-offs,  as  againsi 
51  cents  a  share, 

.statement  for  the  3-ninnth  period, 
released  by  directors  this  week, 
shows  gross  revenue  up  al  .$12,1.53.- 
710  from  $103,337  for  the  same  per¬ 
iod  of  1933.  General  e.xpensew  were 
liighor  by  about.  $143. 300  at  S2.652.- 
878;  purchased  power  eosi  $2:15.333 
moro  at  $1,533,467:  taxes  olhei-  Ilian 
income  taxes  up  $56.3(13  at  $S23,2:!7; 
fixed  charges,  ineluding  $23l.36!i  for 
exchange,  up  $330,000  at  $:!,331.I3.S; 
depreciation  provision  $153,0ii3  liigh- 
cr  at  $1,350,030  and  income  lax  pro¬ 
vision  up  over  $400,000  at  $713,322. 
Surplus  available  for  dividend.s  on 
capital  stock  of  the  company,  accurd- 
ingly.  was  $53,503  lower  for  flii'  3- 
month  period  at  $1,623,781. 

For  the  year  13:13  Shawinigan  re¬ 
ported  net  earnings.  after  all 
charges,  including  income  taxes, 
equal  lo  $1.36  a  share  on  the  capilal 
slock  outstanding.  Before  (Icducling 
income  lax.  net  earnings  were  equiv¬ 
alent  to  $1.25  a  share  on  the  stock  as 
against  $1.21  a  shaic  on  a  similar 
basis  reported  for  I3:!S. 

Regina.  The  alfalfa  seed  erop 
in  Saskatehewan  this  year  is  esltin- 
ated  at  about  2,533,303  pounds. 
With  tlie  priee  around  23  cents  a 
pound,  the  crop  should  net  the 
farmers  about  $530,000. 


TELEPHONE  PLAYS 
IMPORTANT  PART 
IN  WAR  EFFORT 

Head  of  Bell  System  Points  to 
Vital  Role  of  Constant 
Research 

SIMILAR  SITUATION  HERE 


Diseiissing  itie  iniporlant  roie 
played  by  (nmniuniraiions  in  these 
critical  limes,  Walter  S.  Gill'ord. 
prcsidcni  of  die  Aniorican  Tele¬ 
phone  and  I'plcgraidi  I'ompany., 
lioinlcd  lecciiliy  in  a  radio  addiess 
lo  the  cssmitial  jiart  whicli  a  enm- 
I>rehea.-ive  ami  well  developed  le]('- 
phoiK'  syslem  laid  lo  i>lay  in  na¬ 
tional  defence. 

“We  of  I  lie  Bell  system  are  ready 
to  do  our  full  pail,”  said  .Mr.  (lif-, 
lord.  "Our  husim'ss  is  film iieial Iv  : 
sound.  We  have  Ihe  best  leti'iilimu' ! 
equiimieiil  in  the  world  ;ind  we  I 
have  iileniv  of  it.  We  have  a  great  j 
seienlific  lahoiaitory.  which  con 
slanily  slrivos  to  imiu'ove  Ihe  com- 
miinienlion  art  in  which  we  li.axe' 
ahvays  been  tlie  leader.  Oiir  West 
erii  Eh'clrie  (■ompan.v,  manilfaelnr- ' 
er  of  teleidioiie  eiinipmeni  for  ovoi- 
63  \('ar.s.  is  our  service  of  stippl.\' ' 
with  stocks  of  appai-.alm;  and  ma¬ 
terials  in  warelioiiscs  ..IralegicaUx 
located  iliroiicrliiinl  the  ration.  On- 
leleiihonc  consiniciioti  .and  m.iinte 
nance  (Tews  ;ire  fnllv  meelmni/.ed! 
nnd  e.in  he  eom-eni  r.iied  aii.vw  liere: 
(|iliekl.\.  * 

"A hove  ;ill.  trai til'd  : 
eneed  men  and  women 
niiiniigemeni 


6amdcii 

To  (•nd  money  on  Canadian  reol 
estote  away  back  in  1855,  '«hen 
thix  Corporotion  was  Rrst  establish¬ 
ed  In  business,  required  more  than 
good  judgment  —  it  required  faith. 
The  future  of  Canada  was  obscure. 
Never  in  the  years  that  have  fol¬ 
lowed  has  thot  faith  wovered.  3 
governs  the  Canada  Permonent 
policy  to-day. 


Toronto.  —  Third  Canadian  Gen¬ 
eral  Investment  Trust,  lamitcd,  re¬ 
ports  a  substantial  increase  in  net  i 
income  for  the  first  half  of  1343  com-  ! 
pared  xvith  the  same  period  of  1333.  ! 
The  increase  of  approximately  IS':;  j 
is  before  providing  for  income  taxes.  I 
On  a  per  share  basis  net  liquidating' 
value  was  $2.13  a  share  at  .lune  33.  j 
1340.  This  coniiiarcs  with  $3.27  :i  i 
share  at  December  30,  1333.  and  $2.83  ! 
a  share  at  the  end  of  June,  133!).  j 
•Marketable  seeurities  had  a  value  1 


Wheat — A  Great  Asset 

Saint  John.  —  .Tnlin  Row¬ 
land.  lx.C..  Toronto.  Gencrtil 
Manager  of  the  ('anadti  I’erma- 
iient  Trust  Company  tind  joint 
General  .Mtinager  of  tho  Can¬ 
ada  Permanent  Mortgage  Cor¬ 
poration  has  been  visiting 
hi-anehes  in  the  .Mariiimes  fol¬ 
lowing  a  visit  to  \ve*;tern  Can- 
ad... 

Speaking  of  western  Canada. 
Mr.  Rowland  dwelt  on  the 
problem  of  the  storage  of  large 
quantities  of  wheat.  Behind 
this,  he  said,  is  the  fact  he 
could  not  forget  and  that  is  we 
have  tho  wheat.  We  may  not 
turn  it  into  money  this  month, 
or  next  month,  but  we  have  the 
wheat  and  it  i.s  a  tremendously 
valuable  asset. 


I  experi-  . 
ami  tlie' 
Mirk  li'gethi'r  in  full  i 
co-Dpeial  inn  .md  we  arc  aecu-;-' 
tnmofl  fn  |)l;in  alioad  ;;n  that  ilu' 
rialii  nnieria'  ami  l!ie  right  skill' 
will  be  at  th('  fi.ghi  place  :il  Ihi'; 
riglii  lime."  ; 

Tliese  .siatetiienis  ai'iily  equally 
a.s  well  In  (  atiada  a.s  to  tlu'  Cniied 
.''taie.s,  aeeordiug  to  < !■'.  Sise.  p;-e 
sideui  of  the  Bell  Teleiihoiie  ( 'n.  (3 
i'anadn.  who  wa.s  :iskoiI  to  l■nlu;ueul 
on  Mr.  Gifford's  .speech. 

"Cie-  I'anaii.i  a-;  in  the  Cuiied 
Staie.s  enmmuuieal  inns  sy,sieui -.  pkix- 
a  vital  pari  of  ,i  <|efeM...(>  prn.-iam 
ami  of  the  wai-  effort.  .Miiioiigh, 
sex'.'ral  hundred  of  our  skilletl  work¬ 
ers  Imve  enlisted,  we  still  an 

adequate  f^irce  of  trained  (  lu- 
ployeos,"  Mr.  .'gise  saul.  ".Vs  in  p.i.d 
years  the  eotu|>a  n.x's  .stiltseriliers 
lienefit  frotii  tlie  tidvanees  iimde  in 
a  T.  it  T,  rosetireh.  which  is  e,i tried 
out  hv  the  Bell  Telejtlinue  Lahota- 
lofie.s. 

".\ll  our  const  fiict  ion  atid  other 
eciuipmeiii  is  modern  and  the  in- ( 
strumenis  supplied  by  our  tissociato,  | 
Ihe  .\otlhern  Eh'eirie  Cotnpauy,  i.s; 
now-  ii.s  before  umsiirpassed." 


PER.,.. . 

MorFqaqe  CpFpqraHon 


Head  Office 

320  BAY  ST.  -  TORONTO 
ASSETS  EXCEED  S69, 000,091 


M’T  ROYAL  HOTEL 
SCHEME  APPROVED 


Sloekholdofs  of  Mount  ftoyal 
Motel  I'o.  at  it  speeitil  nieeting  !iehi 
in  .Moutre;il  Ihi;  w  ei-U  aiipfov-'d  t'ro- 
liosed  plati  of  ea;)-,t:il  reorga tiiz:il io-\ 
which  itixolves  laisittg  of  att  a-ldi- 
lional  $253. "ua  of  tew  i’a|>il;il  and 
wriliiig  (low  ti  oi  .5.7. "311.3(13  of  asset.s 
I  It  esseitei'.  tlie  pi. in  provides  for 
reh.itiii it -It  ion  of  t  he  fiixu  mortgage 
hoiid  i.ssue  lield  l)y  Mel  rofioliian  Life 
I n  ■urtinee  <  n.  ;ind  eonsolidal ion  of 
liie  lu-e.eniiy  out  ;latuling  preferre-'l 
■■ii'ek-.  .scrip  ami  eornmon  stock  into 
I  ommon  sluires. 

.\  new  first  rnorig.'ige  Imn-I  l.xiite. 
lo  principal  .■inionni  of  $3.56u.333.  i.i 
lie. If  inli'i'e;i  of  ,  for  tli''  fi-rs: 
two  \('ar.;  and  I';  i ''ereti  I'l  er,.  to  r-' 
place  |ireseiil  fu mortgage  hond 
i  ..  IK'.  I’resenl  '."ri,i  wil’  he  eoq- 
\erled  on  h:i  .i.;  ■.hare  pew  e-iiu 
moll  for  each  :5|"3  scrip,  preferred 
■'hare.,  will  get  l’._.  eotmuon  rlMfc' 
for  each  old  prefered  sh.ire  held, 
eoiiimon  will  he  one  .'df’-e  fiv-  e.-ieli 
23  idd  ..Ifi  ft"--. 

Slcirehol'lers  will  h"  !>ermiii>'d  ,  ■ 
hii.c  new  deheiiliiia.-;.  issued  lo 
;imouul  of  .$25u,l'U".  on  ha;;i.;  .'513  for 
:i  unit  of  $1u  of  grneral  mortgage 
eonverlihle  delioiittires  and  one 
snare  eommon  slock. 


THE  JANITOR  likes 

DQyiNION 

LINOLEUM 


Light  brushing  or  mopping  and  an  occasional 
waxing  —  a  mininium  of  maintenance  work 
and  expen.se  —  keep  Uominion  liatilesliip  Lino¬ 
leum  at  its  sparkling  best:  a  pleasure  to  tho 
eye;  a  comfort  to  the  foot  and  an  ideal  floor  for  offices,  .stores  and  public 
places  everywhere.  Tough  and  resilient,  it  stands  up  under  the  heaviest 
traffic,  promotes  efficiency,  cuts  overhead.  Available  in  a  wide  range  of 
colours  and  effects  offering  endless  decorative  scope.  Backed  by  our  5-Ycar 
Guarantee  when  laid  according  to  our  specifications.  For  neu  buildings 
or  buildings  under  renovation.  Write  us  for  samples  and  literature. 


DOMINION 

LIMITED 


OILCLOTH  &  LINOLEUM  COMPANY 
MO  NTRE  AL 


HOW  MUCH  OF  YOUR  OVERHEAD  IS  . . .  UNDERFOOT? 
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Vide  Ten-Year  Changes  in  ;MAGNESITE  TO  BE  [CANADIAN  BUYING 
Methods  of  Farm  Appraisal  DEVELOPED  ON  |  IN  UNITED  STATE! 

ill  Development  and  Tested  Theories  Must  Await  Gain-  j  LARGER  SCALE!  AT  HIGH  RECOR 


INDUSTRY  IN  U.  S. 
IS  PUSHING  INTO  I 
NEW  HIGH  GROUND 


TODAY’S  FACTS 

GOVERN 

TOMORROWS  VALUES 


Business  Activity  Also  At  High 
Mark  For  Current 
Upswing 


Reflected 


Canadian  Companies  Begin  to 
Show  Growing  Interest  In 
Strategic  Metal 


Our  Imports  Have 

Needs  In  Manufacture  of 
Munitions 


CURRENT  STATISTICS  about  Canadian  business 
corporations  arc  the  mirror  through  which  you  can  judge 
forthcoming  developments.  PHELAN’S  CORPORA¬ 
TIONS  RECORDS,  issued  in  loose-leaf  binders,  contains 
all  important  information  concerning  every  important 
Canadian  company.  In  addition  to  full  particulars,  includ¬ 
ing  History,  Properties,  Plants.  Directors.  Funded  Debt. 
Capitalization,  etc.,  vital  current  news  is  supplied  to  sub¬ 
scribers  as  it  occurs.  Be  prepared  for  tomorrow’s  changes 
by  keeping  well-informed  NOW, 

Wrxtc  or  Telephone  for  Particulars 


tlir  cc.ssa.v  in  fixing  (lir  figure  if  pisr- 
■  liral  \alnp.s  are  (o  I'u  rstalilishrd 
In  cnncliif-ii'n  lip  niaiio  it  clr.ir 
that  the  pvoros'r  sugsrstod  in  Ids 
•  paper  has  not  been  perfeeted  and 
,  admittedly  must  he  used  with  e.iu- 
tion.  and  that  there  is  still  an  oh- 
serxable  tendeney  to  undervalue 
the  hetter  farm  and  over-ralue  the 
poorer  f.irni.  Por  instance,  he  said, 
it  is  diffictill  of  opplictition  to 
I  rjinches,  marginal  farms  and  to  raW| 
I  lands  siieh  ais  are  found  in  t  anada  j 
I  where  ultimate  value  may  he  less: 
than  the  cost  of  development.  lie] 
wii.rned  also  that  “we  .should  not  | 
i  minimize  the  pitfalls  of  the  melh-| 
od."  j 

I  “The  appral.ser  of  todii>  i.s  not  | 
;  any  more  intelligent  than  his  pre- j 
dece.sisor."  he  continued,  “hut  he, 

,  h.T.s  the  advantage  of  hotter  train  | 

,  inc,  more  information,  and  a  more  | 
logical  and  s.rslematic  approach  to| 

:  hi.s  problem.  He  ma>  or  may  not  he 
;  accredited  hy  hi.s  Sooeiv,  hut  if  he, 
is  proper'y  alert  to  his  responsi¬ 
bilities  he  will  have  siihsc'rihed  in 
prinejplp  to  the<  ode  of  Ihhics  and 
I  will  have  ahsorhfsl  much  valuable 
assistance  from  the  work  of  the 
,  student.s  of  the  subject  who  have  so 
j  freely  given  of  their  tlioiight  and 
opinion  in  recent  years." 

“There  is  hope  m  this  develop- 
nienf  that  we  c.an  avoid  at  least 
sonre  of  the  mi.stakes  of  the  past.' 
he  continued  '  '.s  endcr.a.  it  seems 
w  e  should  give  c' err  eneoiirage- 
ment  to  the  orcanization.s  and  In¬ 
dividuals  who  ere  riftempting  to 
make  rural  npprai.sing  a  sclenep. 
and  the  oeeupation  a  profession  As^ 
we  help  them,  we  help  ourseAer.  ’ 


(  hicago.  For  the  most  part, 
change  and  development  in 
nit'lhods  and  terhnlfiue  of  farm 
praising  have  taUeii  place  in  the  last 
decade.  .1.  .1.  Corley,  as.si)stant  (rea- 
snrer.  the  Banker 
Dos  .Moines, 
dross  on  “I 


PROGRESSIVE  EXPANSION 


OUTPUT  TO  BE  BOOSTED 


UNFAVORABLE  BALANCE 


t  'ompany. 
1.  la.,  deela.red  in  an  ad- 
Fartn  .Appraisals"  be- 
i  foie  the  recent  annual  meeting  of 
j  the  financial  section  of  the  .Ameri¬ 
can  Life  I'onvention  here. 

!  “In  evalnating  the  progress  which 
I  ha.s  hern  made."  the  speaker  said, 

I  "it  .seetus  onlv  fair  to  keep  in 
I  mind  the  relatively  short  time  in 
I  which  these  changes  have  taken 
'  place.  khiF  development  and  tested 
I  theories  ran  he  e.vpeeted  onl.v  with 
I  more  time  and  a  wider  range  of  e.x-- 
perience.  It  Ls  fortunate  that  to 
I  dale  those  w  ho  have  been  the 
'  miss  I  acti\e  lu  developing  a  better, 
1  apprai.-al  s,\stem  have  remained, 
j  open minded,  flexible  in  approach 
and  willing  to  recognize  differen- : 
!  CCS  of  opinion.  As  long  as  this  at- , 
tiiude  I'rtnails'.  we  may  expect  that 
^  there  will  he  eiintinued  Improve-' 
j  ment  and.  evenluall.'  ,  a  generally 
’  adopted  system  j 

'  "WTii'e  in  practice  there  are 
many  variations  in  iheor.v  and  pro-  , 
eedure  all  refleetlng  the  differen- j 
ees  Ilf  opinion  which  prevail,  none 
Ilf  the  viinatiotii'  deiKut  from  the 

lundamenial  concept  th.nt  farm, 
value  IS  built  up  from  three  far-, 
lor.s,  nanvelv,  ca mines,  location  and 
home  v.il'ics.  (  ojiccivably  value 

''light  cMsf  without  anv  two  of  ^ 
these  thiee  vatuc.',  hut  In  anything 
like  ,1  iv>i  iii,tl  .situation  .ill  three  are 
pr.  sc|ii  t.i  .some  evt.-iit  Although  ■ 
thei-e  is  as  v  et  hv  no  mc.ms  entire  ^ 
.’greeiiient  ou  ,i  better  proee.s.s.  thej 
treml  .ippejns  to  he  ti'ward  an  ae- |  , 
cppi,in>'e  of  sofiio  adaptation  of  the  ' 
incom.i  c.ip't.iii/ation  method 

"Mtieh  of  tiv’  d'seussion  has  cen 
feted  Hioiind.  and  niueh  of  rhe  rri- 
licism  has  been  directed  at  the  po. 
called  American  BiU'al  .^pprai.^al 
r^ystenv  Thl.s  system  has  the  en 
liorseiiient  of  the  Anicriean  ttociety  ^ 
of  I'arm  Managers  and  Rur.il  -Xp 
pr.iise.r.s  and,  prohahly,  i.s  in  more  ! 


Toronto  Bureau  The  Financial  Timet 

Metallic  magnesium  is  one  of  the 
strategic  metals  whieh  has  come 
rapidly  to  the  fore  in  the  past  year 
n  cxii'eniely  light  and 
used  largely  in  the 


New  York.  —  Canadian  purchases 
of  American  goods  during  August 
wero  the  heaviest  on  record,  or  at 
least  since  I  ho  World  War  days,  S. 
1,.  Miller  points  out  in  the  current 
•Annalist,  Imports  from  the  United 
Slates  exceeded  $67,500,000.  a  gain  of 
$10,000.1100  over  the  .Inly  total  and 
$7,000,000  more  than  the  highest 
tuonlh  the  war  ha.s  yet  produced.  | 
depeudenoG  upon  the  I 


'  or  so  fpi- 
rigid  a1 

manufacture  of  aircraft.  So  strict  is 
ithe  seci'Cry  regarding  the  produc¬ 
tion  and  use  of  thi«v  metal  that  ac- 
ciiratr  figures  on  production  are  not 
ava.ilahle  hut  no  commercial  produc¬ 
tion  lias  been  reported  for  Canada. 
Nevertheless,  in  Canada  there  are 
large  deposits  of  macnesite  in  Que¬ 
bec  and  British  Columbia  and  Con¬ 
solidated  .Minina  &  Smelling  < 'o.  and 
Canadian  Refractories  are  under¬ 
stood  to  h.'ive  undertaken  experi¬ 
mental  work  vviili  llic  pin  pose  of  ex¬ 
tracting  the  metallic  magnesium 
vvliile  Rrucite  deposit.^  in  Unlario 
and  Quebec  are  al.-o  a  potential 
source. 

■hief  production 
brine  and 
IS  the  sole  pro- 


I  Canada' 

United  Slates  as  a  source,  of  supply 
hiis  continued  to  grow  with  the  rie- 
velupment  t>f  the  Funipean  war.  In 
the  first  eight  months  of  IhlO,  total 
imporis  from  the  U.S..A.  amounted  to 
$ft'>:!,iHt.un(i,  (>r  67.n''7  of  all  import.s. 
In  the  same  fieriod  of  IhflO  American 
goods  imported  were  only  6“.3'';.  of 
all  imported  products.  Oiiring  .\ug- 
u.st.  Utl't,  this  proportion  rose  still 
further  to  6!t.S'‘k. 

<  anadian  purchases  have  largely 
been  concentiated  in  the  United 
.Stales  and  in  Bntisii  Kmpire  eoun- 
frios  .Ml  imports  into  the  Doniinion 
aggre.gated  $6S2.4;r>.i'"'»'t  in  the  first 
eight  months  of  Ihfu.  an  advanre  of 
almost  .$2 1 1 .000. non  nver  the  $441,- 
7(37,0110  of  imports  in  the  eorres- 
pondmg  months  of  I'l.io  (a.  pre-war 
period  I .  This  increase  came  largely 
from  the  United  States.  $lS.'i.opo,noo  I 
from  the  ITiitcd  Kingdom.  $2S,ooo,.  I 
ooo  and  from  oilier  British  liraplre 
countries  t notably  India.  Straits  Set¬ 
tlements  and  Australia),  $23.o0fi,ooo. 


PHELAN'S  STATISTICS  LIMITED 
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States  consetiuently  rose  to  almost, 
$25.000,0110,  as  compared  with  $16,- 
ooo.OiKi  in  the  preceding  morutU. 

Hold  K.xports  to  l.S. 

The  import  balance  for  the  fir.st 
eight  months  of  l')40  approximated 
$160,000,000,  or  $20,000,001)  a  month, 
Kxports  of  non-nionetary  gold  filled 
the  gap  to  the  tune  of  $134,000,000. 
Since  the  Pominiou  had  a  favorable 
merchandise  balance  with  the  rest  of 
the  world,  it  may  he  presmed  that  all 
gold  exports  went  to  the  I'nited 
States. 

Thus  there  xvar.  a  deficit  of  $26.- 
opo.ooo  on  current  account  which 
had  to  be  mef  out  of  the  Foreign 
Fx-ehanee  Control  Board's  gold 
and  or  United  State.s  dollar  holdings 
■A  comparatively  f-avorable  (from 
latest  reports  I  tourist  trade  must 
have  helped  ease  the  burden 

Of  course,  this  discus.sion  does  not 
take  into  account  manv  of  the  cap¬ 
ita)  Items  in  the  balance  of  pay¬ 
ments.  c'lrrent  information  on  which 
Is  not  leadily  avail.able  (except  for 
international  tiansactions  in  securi¬ 
ties). 


On  this  continent 
of  magnesium  i.-  from 
Povv  Chemii'al  Co. 
diiccr.  17a  rly  prodiuiion  is  being 
planned  hy  Bonneville.  Lid.,  from 
the  salt  flats  in  Ct.Th.  however.,  and 
a  Canadian  company  Transcontinen¬ 
tal  Resources  l.td  i.iwns  ,)  U'  per 
cent  intere.si  in  Bonneville,  Ltd. 
Laiost  production  cstimater-  indicate 
that  the  United  States  prod'iced 
long  ton.'^  in  I'tnS.  which  vvas 
Cdu.il  to  that  of  th"  United  Kingdom 
and  comp.ireil  with  production  of 
1-1, 000  tons  hv  Gcrm.nnv  and  .i  tot-il 
world  produc'ion  of  2?  long  tons 
In  a  report  iin  "Xlagnc.-ium.  .Mag 
nesuo  and  Poii.mii'' '  prepared  l  ist 
vear  for  the  inipcrial  In.stitutc,  .1 
Lumsden.  B.Sc .  "The  pres¬ 

ent  intrnbive  piinjiieti'in  "f  ipilit.u) 
iireraft  and  munitions  of  w.ir  has 
had  a  marked  cllect  on  the  demand 
for  macnesiuni  and  the  meial  now 
oi>-npin.5  a  position  of  gre  if  inipoit 
ance  in  the  metallurgical  world." 

'  hief  re.-ipon  r.ii  fills  is  it;.  extiTme 
lightn.'ss  for.  vvith  a  speelfje  graviiv 
of  1.71,  it  IS  but  two-ihird."  as  heavy 
•IS  .■itunnnium  and  one  ouarter  as 
heavy  as  iron.  About  SO  per  eept 
I  of  the  magnt'siiim  used  1,  in  altovs 
!  white  the  nalani  e  IS  In  flashlight 
j  powder,  signal  flares,  in  fii  ewivrk.s 
j  and  a.s  a  deovidiroi  ni  ni'  kel  re 
fining 

xi.agne.siiinv  i.s  alleved  chiefly  with 
aliiminium  and  ha„  a  lower  vv-eti;|,t 
ner  unit  bulk  Itiaii  aluniiiviurn  allovs 
riicir  chief  11.  e  IS  where  lightness 
eomhined  w  ith  riC'dltv  is  reqinred 

Be,;i  estimate  ,  of  probable  w-o|  Id 
produef  io|i  of  nietall'i-  magnesnim 
mdicafe  iliat  ihe  I  nitei)  Kingdom  I 
and  l!ie  Ciiiti:)  ,'stalC'i  .ire  behind 
the  .IMS  powers  bin  arc  slipping  up! 


1)1  one  of  the  leeeni  is.sues  of  the 
h.mk's  hullclin.  Colonel  .Xwos  di." 
agieed  with  llie  eoinpo.sitton  of  the 
I'eder.il  Iv’eseive  Ho, i id's  mov  index 
of  indu.sl  rial  pi  odu'  i  ion  und  s.iid 
tliat  the  liank  would  e.'-tahlisli  a  new 
index  of  It..-  iovn  Tlie  hank  li:is 
worked  u  ^  new  index  h.iek  ihiongh 
ri;'i  p  I;  expi.oiT'd  tlvat  in  T>2h 
the  index  t.iu.h'd  116  iii  tmio  and 
liil.v.oi  P','',  al'.ive  the  eoiiipiited 
Moinial  level  Ihe  l.nv  for  til.'  index 
w.is  .'I  ill  .till'.  C''.-’.  In  l''l'.  the 
index  foiiehed  a  h'"'  of  X.',  in  Xprll 
le.i,  heij  07  in  lune.  ileelmed  to  o;,  m 
iiilv  .ind  regained  07  in  Ang'i-t  P 
1.-.  estini.iled  111, It  this  index  ie.iehe,| 
0'5  last  month 

Th*>  index  il.sed  hy  Colonel  -Xv-res. 
whieli  went  t'uck  t.i  1  ,''"1.  Is  being 
levised  hv  the  haiilt  and  "'H  i-e 
read)  for  distiihutlon  m  a  few, 
weeks,  n  was  :-l,ifed 


production  The  cstlm-ate  for  1337 
end  1033  is  In  long  tonz,  and  is  as 
follow  3: 

1 1  >  7  1 7  V  e 

I  ’  niviv  I  t.oniv 
;  ocrt  t  noo 

;  nivo  v.nnn 

I  »nn  Z.invn 

fon  I'yon 

7011  I, non 


Substantial  Gain  Recorded 
September  Exports  tn  U.K. 

The  I'nited  Kingdom  wa.-,  again 
I  anada's  Ic.idine  market  diKing 
.s'pptcmber,  taktne  <  anadian  domev;. 
fie  eyportv,  to  the  vahie  of  .5  14,- 
4ii:'.i)0i)  in  compan.son  with  $23, ISO. 
Il0i1  in  (September,  10, jO.  The  Cnitod 
stale-  wa-:  in  .second  pl.aee  with  a 
total  of  $.30..'i2S,fii''i)  as  against  $.34.- 
132. uuo  Thus  t'anada's  two  hcavi 
es)  eiistoiner.s  inerca.-cd  their  piir- 
eha.ses  siih.si.infiaKv  and  the  total 
of  dome.stie  exports,  ineind  IP  g  gold . 
in  September  vo.se  to  I pv I  440.0110 

from  .$^1. 461.000  a  year  ago 

Igtrge  gain.s  were  reeotdrd  in  the 
export  of  whc'vf  flour,  fisherv  pro. 
duets.  Iive,sf.s.  I  hepse.  cotton,  I'lanks 
and  hnard.s,  shinEle...  wood  pulp. 


c.^rm^ne 
L'no-H  fonRdom 
tdiit-e)  Status 

Lranr..  . 

la  pan  .  .  . 

t  '  .S  S  p  ... 

SvvitzrrlaiiH  .  .  .  . 
Italy  . . 


Toisl  .  ;0.nno  75,eoo 

While  salt  deposits  and  brines  are 
the  ehief  source  of  magnesium  on 
this  continonf,  magne.site  ir.  widelv 
u.«ed  abroad  and  dolomite  i.s  grow¬ 
ing  in  iinpoituiice  a.'-  a  source.  In 
f  anada  the  principal  depositis  of 
niagncsito  oeciir  in  Qtiehcc  and 
Bnti.sh  I  oiiimhia  and.  in  the  former, 
are  worked  hv  t'anad'an  Refrae- 
torle.v.  l/td.  and  International  Magne¬ 
site  I  o.  to  produce  liricks  and  ma-j 
lei'Mis  u:eil  111  lining  open-hearth 
f'lrnacea  ocen.s.  eti-  Production  of 
magne;.iiiin  is  a  definite  pn.s.eibiPty 
If  Hot  .III  (ii'tiialiiv  m  '  anuda  de¬ 
spite  the  difficulties  encoiinfered  m 
coptroiiing  the  iiit'tar,,  affinity  for 
oxvgcn,  * 


.AI.4M  KAATTi  niNG  I\  Ql  EDEC 


Quebec  —  AVith  ahout  21  pei 
rent  of  the  rtominion  output.  Q'le 
bee  ir,  the  f-erond  largest  man'ifar 
turinc  province,  a  Cens’t?  of  Ind'is 
frv  reporf  note?.  The  production  oi 
pulp  and  paper  is  the  dominant  in 
dustrv.  In  addition  to  supplying 
ahonf  nine  per  rent  of  the  gross 


R.C.  Canned  Salmon  Pack 
Below  Five-Year  Average 


iron  and  slee]  imports  tn  .August 
came  front  the  United  .^ttates 

When  related  to  exports,  the  im¬ 
port  figures  indicate  a  considerable 
worsening  of  the  trade. balance  with 
the  I’nited  Ptates,  For  while  piir- 
chases  from  America  were  $10,')i)o,. 
GOO  higher  in  August  than  in  .Inlv, 
sales  to  this  eoijntry  were  onlv  $1. 
000.000  higher.  The  import  balance 
of  merchandise  trade  vvith  the  United 


CnncouvC!  X'ohinie  of  British 

I  olumbia'.s  canned  salmott  pack  to 
date  IS  much  smaller  than  that  for 
the  corresponding  period-  of  the 
past  five  v'car.' 

t'lgiire,.  front  the  fl.-beries  ije . 
parfment  reveal  the  total  to  date 
til’’  vear  o.  1.Oi;7.30!  ta.-es,  ,nni- 
narpil  with  1 I  .Sh  I  c.r.sp,,.  last  tear 

I'uring  the  .■ii"i'  period  of  fi.ji,  the 
total  w;is  I . Ikj.ii.'G  ca.'es. 

i?ockeve.  British  I'nlumhi.a's  big 
sest  se'hng  salmon,  is  holding  up 
well.  To  dale  the  total  is  2.''6.203 
lases,  compared  with  253. 06S  Last 
yea  r 

The  spring  .salmon  pack  i;  i.a-;. 
f  ••  than  last  year's  16.332  eases, 
compared  with  11.373, 

I'htim-  to  date  total  231.7^1  c.-ises 
compared  with  t.5y.4l3  1  ases  dur¬ 
ing  the  same  period  la-t  year; 
p  nk.'  2]3.!."1  case-,  compared  vvith 
t.ii2.42t;  cohoe.-.  16.3, So*;,  rompared 
vvitli  16^.1^":  -teclhead'-  3(3.  i-unr- 
pared  with  651.  an'i  hluebacks  23.- 
"73  (ompared  with  4'. 137. 


M!’.EI!T\  «  HFK>K  f)l  TIM  I  LU 

lalmoiiton  riieeso  prodiielion 
it’,  Mheria  advanced  during  the  first 
fight  months  of  the  vear  ID.X': 
fnitimf  .amounted  to  1.635  3.34 
p  Hinds,  compared  witlt  1,7  in. 477 
diinug  tlie  similar  period  of  ia-t 
yt-ar  Butter  prneluctinn  of  22.3ii:;,- 
••"•2  pounds  vvas  1.3';  ahead  of  lasi 
ve;, )■  -  ejeht  months'  make  of  23.- 
n26..’i07  I'Oitnd' ,  .areording  tr,  t'le 
iiior.thlv  lhairv  Review.  (iii,avv:i 


Building  A  $2,000,000  Air  Force  City 


for  them 


Winnipeg  is  shouldering  its  share  of  Canada’s  war  effort — as  the  hub  city  of  the  Canadian 
West,  it  is  expected  to  do  a  big  job,  and  it  is  doing  it. 

As  a  result  many  new  dollars  are  going  into  circulation  in  Winnipeg.  On  40  acres  of  land 
near  Winnipeg’s  big  Stevenson  airport  a  $2,000,000  air  force  city  has  been  built  —  a  city 
where  hundreds  of  pilots,  observers,  mechanics,  will  receive  training  under  the  Common¬ 
wealth  air  training  scheme. 

Another  big  war  project  which  is  coming  soon  to  Winnipeg  is  a  $10,000,000  chemical  plant 
which  it  is  estimated  will  employ  about  2,500  men. 

Sa/es  opportunities  are  greater  in  Winnipeg  today  —  BUT  THEY  MUST  BE 
DEVELOPED.  No  sales  promotion  program  in  Winnipeg  is  complete  without 
The  Tribune — consult  The  Tribune  representative  in  your  territory,  or  any 
recognized  advertising  agency,  for  lull  iniormation  respecting  The  Tribune's 
market. 


find  SAVINGS 
for  you! 


Pl.in  now  to  provide  protev-inri 
for  V  our  family,  which  ,«  so  essen. 
tia!  —  and  at  the  same  time  create 
a  savings  fund  for  yourself,  f.on- 
sult  the  nearest  Mutual  life  of 
(  anada  lepresentative.  Remem- 
hej-,  lrt5,()00  policyholders  CM ir 
T  he  Mutual  Life  of  (Canada  . . .  nil 
its  profits  go  to  the  policyholders! 
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LAKE  OF  WOODS  l> 

EARNS  $2.51  ON  I 

COMMON  STOCK  HARRY  J.  C’OON,  whose  y Pimint- 1  liis  banking  career  in 


Be  careful  of  that  match  1 


The  familiar,  helpful  matdi 
cmi  turn  into  a  dangerous  enemy. 

Employed  carelessly,  discarded 
thoughtlessly,  or  left  within  reach  of 
children,  the  match  ranks  among 
the  foremost  causes  of  household 
fires  which  account  for  most  of  this 
country’s  annual  deaths  from  burns. 

Naturally,  the  match  isn’t  the 
only  fire  hazard  wc  must  guard 
against  in  our  homes.  Many  other 
things  wc  make  use  of  every  day  arc 
dangerous  if  misused. 

In  your  home,  for  itijtancc,  arc 
t  he  following  fire  precautions  strictly 
observed? .  . . 

►  Arc  you  sure  that  all  electrical 
.ipplianccs  arc  equipped  with  only 
standard,  approved  connection  cords 
and  wiring,  and  arc  in  good  condi¬ 
tion? 

►  Do  you  avoid  the  use  of  gasoline 
and  other  flammable  liquids  for 
cleaning  in  the  home?  .  .  .  the  use 
of  kerosene  for  lighting  fires? 

►  Do  you  keep  your  gas  burners 
clear  of  grease  which  might  catch 
fire?  .Arc  your  burners  regulated  to 
prevent  too  high  a  flame — particu¬ 
larly  when  broiling  or  frying  fats? 
Do  you  tic  back  curtains  and  other 
flammable  material  which  might 
blow  onto  the  flame? 


►  Is  every  stove,  furnace,  or  hot 
pipe  shielded  adequately  from 
wooden  surfaces?  .  .  .  Are  ashes 
placed  only  in  metal  containers? 

These  arc  just  a  few  of  the  highly 
important  safety  measures  which 
deserve  your  attention.  'I'herc  can 
be  no  doubt  that,  if  more  of  us  had  a 
thorough  understanding  of  the 
various  fire  hazards,  of  fire  preven¬ 
tion,  and  of  effective  fire  fighting, 
the  annual  toll  of  lives  wcruld  be 
reduced,  and  an  enormous  saving 
could  be  made  in  the  nation’s  an¬ 
nual  lire  loss — a  loss  which  last 
year  was  estimated  at  more  than 

To  help  you  safeguard  your  home 
and  your  family  against  fires  and 
other  accidents,  Metropolitan  offers 
a  wfie,  interesting,  free  booklet, 
“  1  lomc  Safety  Quiz.”  Co-operate 
with  your  local  organizations  dur¬ 
ing  National  hire  Prevention  Week 
— beginning  October  6th  —  by 
checking  up  on  possible  fire  hazards 
in  your  home. 


j  Mitropolltan  llt«  InnirinH  Compur , 

iDtpl  tO-K  tn^CMidlin  Hipd  OIDti  ,0ttawi. 
Please  send  me  a  copy  of  your  booklet, 
"Home  Safety  Ouir.” 


HARRY  J.  C’OON,  whose  apimint-  liis  banking  career  in  101!).  Mr.  Me- 
ment  as  executive  a.ssistani  is  an-  Alpine  is  a  native  of  Sydney,  X.  S. 
nounced  by  The  Bank  of  Nova  Sco-  during  his  residence  in  Halifax,  he 
...  ,.  ,  0^11..  n  ha.s  been  honorary  treasurer  of  the 

tia,  IS  a  native  of  Belleville,  Ont.,  community  Chest  Fund,  treasurer 
and  a  graduate  of  Queen’s  i  iiiver.si-  of  the  Red  Cross  Society  and  a 
ty.  He  entered  the  scrvii  e  of  the  member  of  the  Halifax  Rotary  Club, 

Ashburn  Gold  and  Country  Club, 
Halifax  Curling  Club,  and  the  Hali¬ 
fax  Club. 

n.  F.  McWILDIAMS,  K.C..  the 
lieutenant-governor-elect  of  .Mani¬ 
toba,  hais  long  been  active  in  the 
public  life  of  Winnipeg.  After  com¬ 
pleting  his  early  education  at  the 
public  school  and  collegiafe  in 
Peterborough,  Ont.,  he  entered  Uni¬ 
versity  Collegb,  Toronto,  where  he 
received  his  Bachelor  of  Arts  de¬ 
gree  with  first  cla.ss  honors  in  1896. 
The  following  year  he  began  read¬ 
ing  the  regpilar  law  course  at  Os- 
I  goodc  Hall.  Admitted  to  the  Bar 
j  he  returned  to  Peterborough.  Dur¬ 
ing  the  years  of  his  residence  in  i 
I  that  city  he  was  clo'scly  in  touch  | 
I  with  the  local  Idbcral  part.v.  j 

I  Attracted  by  the  news  of  business  ' 
I  activity  In  Winnipeg  he  transferred  | 

:  to  Manitoba  and  Joined  the  '.aw  | 

;  firm  of  the  late  Sir  .Tames  Aikins.  | 

I  He  waii  identified  with  this  firm  ; 
.Metropolitan  Bank  In  1907,  and,  after  |  for  three  years  and  then  for  -several  | 
serving  at  various  branches,  became  J'^*^rs  was  associated  with  Col.  Rob-! 
chief  accountant  in  1910.  .After  the  ort  M.  Thomson,  who  was  killed  in 


Gain  In  ODeratine  Profit  More  nounced  by  The  Bank  of  .\ova  J^co-  residence  in  Maiirax,  ne 

vaoin  in  v/peraung  i-rorit  more  .  has  been  honorary  treasurer  of  the 

Than  Offset  By  Expansion  tia,  is  a  native  of  Belleville,  Ont.,  j  Fund,  treasurer 

In  and  a  graduate  of  Queens  i  niversi- !  of  the  Red  Cross  Society  and  a 

in  lax  needs  ty.  He  entered  the  servit  e  of  the  member  of  the  Halifax  Rotary  Club, 

■  ■  I  A  nvkrl  r'liiK  I 

EARNED  $3.41  IN  1938-39 

Export  Business  Again  Favor¬ 
able  Factor  In  Operating  Re¬ 
sults  With  Domestic  Condi¬ 
tions  Difficult 

Chiefly  as  a  result  of  widely  In¬ 
creased  tax  requirements,  I.ake  of 
the  Wood,s  .Milling  Co.  Ltd.  in  its 
annual  report  for  the  fiscal  year 
ended  August  31st,  1940  .shows  a 
contraction  in  net  earnings  as  com¬ 
pared  with  the  preceding  year.  Net 
after  all  charges  was  equal  to  $31.77 
a  share  on  the  preferred  stock,  and, 
after  regular  dividend  requirements! 
on  the  preferred,  to  $2..'jl  a  ,sliare 
on  the  common  stock.  For  the  fiscal 
year  ended  August  Siet,  1939  net 
equalled  $40..57  a  share  on  the  pre¬ 
ferred  and  $3.11  a  share  on  the 
common. 

ation  m^net  Virniilgs^  .Metropolitan  Bank  In  1907,  and.  after  |  three  years  and  then  for  -several  j 

under  review  V  S  Meig hen  n?^^si-  serving  at  various  branches,  became  :  5  was  associated  with  Col.  Rob- 
dent  poiX’ol.t  n,at  Sne  taSs  accountant  in  1910.  .After  the  ort  M.  Thomson  who  was  killed  in 

were  almost  lon  ner  cent  creater  amalgamation  of  that  bank  with  The ;  the  war.  In  1917  .Mr.  .AlcAA  illiams 

they  were  a  result  of  necessar.v  war  !  of  .Nova  Scotia,  he  became  chief  I  «'stablished  his  own  firm  which  was 

financing  and  constitute  a  form  of  ac(*ountanf,  of  the  latter  in  1919,  and  gradually  enlarged  to  the  firm  of  i 
insurant'c  for  l.he  compa.uy’s  export !  shortly  after  w*as  appointed  an  in- 1  AIcW  illiams,  ^^Gunn,  Honeyman,  Al- 
Irade.  j  spector.  In  1926  he  became  man- !  Ian  and  Bisitett.  The  firm  is  now 

In  the  balance  sheet  net  working}  ager  of  the  Investment  department.  .McWilliams,  Gunn  and  lyennox. 
capital  reveaks  a  further  improve- i  in  193.1  a  supervisor  of  branches  and  Mr.  McWilllamis  has  taken  a  keen} 
Intent.  Reflecting  conditions  in  the  |  now  becomes  executive  a.ssistant.  Interest  in  public  affairs.  For  many  ; 

:  indtislry,  inventories  are  sharply  - -  years  he  ha.s  given  support  to  the  i 

liigher  and,  as  a,  consequence  there  A.  F.  McALPINE,  manager  of  the  work  of  the  Y.M.C.A..  not  only  ! 

i  is  an  increase  in  bank  loans.  Halifax  branch  of  the  Royal  Bank  locally  in  Winnipeg  but  in  the  gen- 1 

I  Income  accotint  -shows  operating  of  Canada  for  the  past  two  and  a  J  eral  supervision  of  the  work  in 

I  profit  tip  nearly  $200,000  from  the  half  years,  who  has  been  appoint- j  Canada  and  the  United  -States, 

preceding  year  at  $1.039. H.AS  but  in-  ed  AA'innipeg  supervi.sor,  has  been  i  From  1914  to  1920  he  was  lecturer! 

'•oine  lax  reserve  is  over  $163,000  at  several  .Maritime  1  in  constitutional  history  and  law; 

higher  at  $.138,830  and^misceilaneous  branches  of  the  bank  and.  in  1931,  |  at  the  Manitoba  law  school.  Soon 
?31.000  at  $38.-  pumager  at  Brantford,  Ont.  j  after  the  outbreak  of  war  he  be-, 

III.  As  a  cfinsequence  net,  after  all  later  wa.s  manager  at  Saint  came  lieutenant-colonel  command- 
n  ! -lolin,  N.B..  and  in  1938  became  ing  the  University  of  .Alanltoba  C.o.  j 

loss  fLiire  ■Snr  n  vr^r  i  ^t  Halifax.  Mr.  AIcAlpine  T.C.  and  continued  in  this  -service  I 

L  ‘  ^  went  overseas  in  the  first  Great  until  1920.  From  early  life  he  has  I 


ITT.  As  a  .cmsequcnce  net  aftey  all  manager  at 

!  charKo.K  and  wntP-offs  is  shown  I  w t  *>  iotc 

down  $132,000  at  $1T6,601.  Profit  and  |  ,, 

loss  figures  for  past  3  years  com-  ft. 

I  ...  *  •'  I  xi’nnf  /NV’OrKrast  iTl  thn  firs 


j  pnro  as  follows: 

!  —-Fiscal  Years  Ended  August  3l8t— 


IOp»*r.  prof. 

I  Dfpier.  ,  , 

!  ,  . 

*  Inc.  Tax  .  . 

Kxec.  .Sal.. 
LesrtI  Irfs 

Net  Inrom 
Other  Inc.. 

Net  E:arn.. 
Pr^f.  divd. 
Coiiitn.  divd. 
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1939 

1938 

$ 

i 

$ 

1.039.658 

043.088 

8,615 

100. 001) 

100.000 

75,000 

82.164 

60,81  I 

197,108 

3  38.830 

1  75.550 

700 

1  1.250 

3.125 

3.410 

69,100 

66.500 

56,700 

190 

1,495 

480 

438.124 

535.607 

d324.984 

J8,477 

72,901 

28,852 

476.60  1 

608,508 

d296,l32 

157.500 

1  57,500 

210,000 

73,844 

245,257 

451,008 

d506,l32 

1.93  1,5  1  3 

1,480,506 

1,986,638 

2.1  76,770 

1.93  1.5  14 

1,480,506 

wont  overseas  in  the  first  Great  [until  1920.  From  early  life  he  has 
War.  serving  in  l'>ance  and  with  been  a  -student  of  all  economic 
the  10th  McGii:  Siege  Bafter.v.  Re- 1  problems  and  has  written  numerous 
turning  to  Canada  •  he  continued  (  articles  on  these  subjects. 


EARNINGS  GAIN 
PACIFIC  COYIE 


URGE  EXPANSION  i 
EDMONTON  PLANTi 

Federal  War  Buying  Agency 
Asks  for  Start  on  Addition  to 
Municipal  Power  Resources 


yoWLijd^ 

.  .  .  JthsASL  qusLiJtwjfiL. 


How'  can  I  be  J'urc  that  mxf  properly  w'ill yo 
w'herc  I  desire? 

Who  will  inherit  my  Estate  ij  I  do  not  leaoe 
a  IVill? 

Who  will  advise  and  counsel  my  wife  on 
financial  questions? 

Who  will  liquidate  my  business  inlerests  if 
I  should  die? 

How'  can  /  provide  lifetime  financial  pro¬ 
tection  for  my  family? 

These  matters  require  your  earnest  con¬ 
sideration  and  all  can  be  arranged  for  by 
the  execution  of  a  properly  drawn  Will 
and  the  appointment  of  an  experienced 
Executor.  Consult  your  Solicitor  or 
Notary  and  appoint  this  Company  your 
Executor. 


Alonlreal  Tru  st 

ESTABLISHED  IBSS 


HEAD  OFFICE:  511  PLACE  D'ARMES.  MONTREAL 
Paid-up  Capital  and  Resertfe:  $3,000,000* 


Earn.nnpr^f  31.77  40.57 

!  Earn,  on  com  2.51  3.41 

cl— Drficil. 

Working  Capital  Gain 


pany  Reports  6.3  Cents  A  “  Acldmon  to  _ 

Share  On  Stock  Munigpal  Power  Resources  . . . . .  . 

V  nrmivpr  vpt  nrofit  before  de-  Edmonton.  —  The  city  council  has  the  Allied  War  Supplies  Corporation. ,  building  materials  and  auxiliaries,  all 

»•  f  nr  6  3  rants  ner  requested  to  make  an  imme-  government  buying  organization  so  I  of  which  could  be  purchased  either 

preciaiton  o  ,  t  T  nut-  start  on  the  proposed  exten-  that  adequate  energy  will  be  avail-  in  Canada A)r  the  United  States. 


j  share  on  the  431,884  shares  out- 
’  '  standing  is  reported  by  Pacific  Coyle 


sion  to  the  civic  power  plant,  deci-  able  for  the  new  government  ammo-  The  extension  could  be  paid  out 


standing  **  (owboat  with  regard  to  which  was  re-  nlum  nitrate  plant  on  which  work  of  current  reserves  by  the  end  of 

.Navigation  ‘  cently  laid  over  until  .January  next,  has  started  in  southern  Alberta.  1942  without  the  necessity  of  bor- 

concern  or  Bri  is  o  ^  < .  ™.  .  Immediate  undertaking  of  the  ex-  AA'.  J.  Dick,  of  Edmonton,  repre-  rowing  money  or  floating  a  bond 

fiscal  year  on  e  .  /j. tension,  estimated  rost  of  which  is  senting  the  Allied  War  Supplies  issue,  commissioners  said, 

compared  wl  ne^ pro  $730,000— including  the  sum  Corp.  has  informed  city  commission-  Recently  Edmonton  signed  a  nciv 

ceding  year^of  K  ...  ®  *’  ./  of  $258,000  for  a  British  made  turbo-  ers  and  aldermen  that  the  corpora-  interconneri  ion  tigreement  with  tli.- 

on  the  4-5,<  ih  snares  ou  s  g  .  generator  with  a  capacity  of  15,000  tion  would  do  everything  in  its  pow-  Calgary  Power  Co.  Ltd.  whereby  the 

A  A  t»o '130  fnr  kilowatts,  equal  to  tho  largest  unit  er  to  speed  up  the  delivery  to  Ed-  city  and  llic  company  trade  ejtc'h 

The  company  exjienaea  8-<3,0  now  existinc  in  the  iniinicinal  nlant  mnntnn  not  onlv  of  the  British  tiir-  ether  newer  when  thev  neeH  it  l.iti 


concern  or  Briiisn  v  oiumoia,  lor  wio 
fiscal  vear  ended  .Mine  30,  1940.  This 


.  Province .  ! 


Metropolitan  Life  Insurance  Company 


(S  MVTV.II,  fSOMPAyY) 

AflF  YORK 


VRKnERICK  R.  KtIKER  j; 

Chairman  of  the  Board 


LEROY  A.  I.INCOLX 
Prf*9idmnt 


CAyADtAN  HEAD  OFFICE 


OTTAWA 


Guaranty  Trust  Planning  «in  les,  it  is  oi 
Fidelity  Trust  Purchase 

The  No.  2  Stev 

Toronto  —  Guaranty  Trust  Co.  of  greater  d 

Canada  has  -summoned  special  gen-  j,i  ) 

eral  mecling  in  Windsor  on  Novein-  drilling 

licr  2.')  to  -seek  ralificjition  of  an  ^ 
agiTemeiU  l>y  whiclt  Ciuaranly  Trust  (■ommencement 


eircles,  it  is  observed  lliat  R.  H. 
Miller,  president,  officially  con¬ 
firmed  llio  thrce-wcIl  iirograni. 
The  No.  2  Stcveville  to  lie  drilled 
lo  <a  greater  deplli  in  sciircli  of 
produclion  in  ilte  Devoiiiiin;  imme¬ 
diate  drilling  of  .Anglo-Camidian 
No.  9  wci:  I.SD  I  l-T-19-2-\v.".  and 


remeiu  l>y  whiclt  Ciuaranly  Trust  commencement  of  o)>crations  at  |  maintained,  but.  competition  for  busi- 
ild  purchase  assets,  ele..  iind  cer-  Anglo-l’hillips  No.  2  in  I.SI)  9-35-ine.ss  between  mills  was  even  more 


of  2  to  1  to  current  Iiabilhie.s.  On!  company  expended  $23,338  for 

previous  year  s  balance  sheet  ciir-  ■  ^  ‘  . 

rent  ratio  was  about  2.6  to  1.  Among repairs,  deck  repatr.s  and  re- 

thc  assets  significant  changes  are  m 

tin  increase  of  $575,000  jn  inventor-  $..0.19<  .so  expended 

te-s  at  $1,621,386  and  an  increase  of ;  Preceding  year. 

$160,000  in  receivables  at  .^819.520.  j  s‘l'0"Pd  ‘’f  E-"" 

On  the  liability  side  bank  loans  are  at  .Tune  30,  1939. 

.shown  np  $400,000  at  $509,000,  pav-I  Sub-sequent  to  the  end  of  the  latest 
ables  are  down  $140,000  at  $216,168:  i  f'n»npial  directors  declared  a 

while  tax  provision  is  up  $290,000  at '  dividend  of  3c  per  share  payable 
$495,945.  Working  capital  figures  for  j  Sept.  15,  1940,  to  shareholders  of 
past  3  years  are  compared  herewith,  record  September  10.  A  similar  pay- 
I  — As  at  August  3tst —  ment  was  made  .Inly  25,  1939. 

^1  1340  1339  1338  E.  .1.  Coyle,  pre»sldent,  in  submit- 

j  $  $  »  ting  the  report  advises  that  gross 

"•  llTtlVsl  revenue  for  the  year  amounted  to 

'  _ _  _ I  $363,432  as  against  $253,916  for  the 

.Net  wk.  cap.  1.261,726  1,085,105  613,726 1  ppevioiis  ypHT.  A  larger  net  earn- 

Bninesfic  Coiiipetitlou  Still  Keen  |  anticipated,  he  explains,  but 

I  the  company,  in  rommon  with  other 

In  presenting  the  report  on  behalf  mowboat  companies  operating  on  a 

of  directors.  F.  S.  Meighen,  presi- ,  smiilar  class  of  work,  made  substan- 
..  .  Ulal  lo-sses  in  November  and  Decern- 

ihe  5oiunie  of  the  cnnipan>  s  Februarv  ]940,  by  rea- 

sale.s  in  the  domestic  market  was abnormally  bad  weather  con- 


now  existing  in  the  municipal  plant  monton  not  only  of  the  British  tur-  other  power  when  they  need  it.  Itui 
—is  being  urged  upon  the  city  by  bine  but  of  the  steam  boiler,  piping,  ^  do  not  pay  each  other  any  cash. 


(urr.  Liabs.  1,221.113  674,699  1,067.0 

.Netwk.cap.  1.261.726  1,085,105  613,7 

Bniiiesfic  Coinpetittou  Still  Keen 


ditions  for  towing. 


I,3in  lialtilitics  of  I'idelity  'I'nisl,  in- 
clmling  the  lutlcr's  oltligal ion.s  lo 
(Icpositof.s. 


i;i-3-w5  in  norllt  'I'urncr  A’alley. 

Underlaking  of  tlio  now  wcllvsand 
I  lie  pa.vnioni  of  $222, niM)  indiciites 


It  cevere  I  Improvements  during  the  year  in- 

■ '  '  ..1  -  ,  J  .''ll  I  eluded  purchase  for  cash  of  the 

kvclKsand  P'”ifiPRl'y  wPh  the  jjj  |  ..g  ^  q  q'  (-(,  ->  q'jje  com- 

in, tic-lies  Lnited  Kingdom,  was  a  large  factor  j  .u  me  s  ..or,,! 

"  in  the  year's  operations,  and  'vas ;  Pf^y  / 

nroTliii'  responsible  for  a  very  considerably : t  ibo 
increased  grind  of  Canadian  flour. !  "ith  a  diesel  engine  of  180 

tnv  lias  .  .  ,he  h.p.,  thus  providing  an  increasingly 


WHOSE  MONEY 

IS  it  ? 


It.  IK  iiiHier.slootl  that  when  Hie ;  (bo  company  t.s  enjoying  “  resniinsib  e  for  -i  verv  consider-ihlv  die.sel  engine  in  the  tuf 

merger  is  completed  assets  nmier !  largo  ineonie  from  pre.senl  produc-  jnpre'ised  gJind  of  Canadi'in^  flour  i "'‘h  a  die-sel  eng 
.idministrationwill  approximate  $10.- ,  ,|on  and  vben  Ihe  .-ompany  has  ,j,,  eau.se  for  the  h.p.,  thus  providing  an  ir 

ooii.non.  'I  lie  combined  company  i,ep„  released  from  its  position  of  fay^„rable  result  shown.  In  itself ;  useful  unit  in  the  fleet. 


export  ■busine.ss’%how-s"vcr,v  jitTlej  The  pre.sident  added  it  was  rather 
(ruaiantj  linst  >,  of  (  .  na  1. .  •  i.too.ono  bonds,  shareholders  should  profit  but  the  greater  volume  of  difficult  to  forecast  what  the  future 
enr\  i  expecting  dividend  Priud  d, 10  to  it.  le.sscned  Operating  ^  would  bring,  but  directors  had 

r  ;  ;  7  ..P  een^^^.r  sttbslantially.  and  helped  to  |  reason  to  hope  that  the  volume  of 

r  -  -  "'R  .severe  competition  with  business  for  the  year  under  review 

II  .M  „■  .  ii-i.-in.-  '.lire,-  Ic  >  L  fN  Consequently  lower  prices,  in  the  do-  would  continue  to  be  maintained. 

nr  t’li^ei  v  7  Department  btore ,  .1  - - 

Dciartmcuf  .store  s.-ilcs  in  Septem-  enemy  air  raids  grow  in  intensity,! 

Dividend  Policy  May  Be  "'cre  mainl<iined  within  narrow  jmd  seriously  hamper  the  operation  :  A /'AM  A  CT|7  A  ||  V 

-  ,  .  ^  J,  limits  cif  Ihe  liigH  volume  of  I'usi- j  of  British  flour  mills.  1 1/UJlllnLUAn  U 1  uAl/ 1 

Adopted  by  Anglo-Lanad  n:  nc»ss  iriinsacled  during  Hie  first  I  "The  Inter  Cit>'  Baking  Company,! 

_  itnonlli  of  Hie  war  in  September  a  jp  „  hieh  the  I>akc  of  Ihe  Woods  Mill- '  ' 

i-il-irv  — Redeniotion  bv  Ando-  sales  were  three ;  ing  conipaiiy  us  a  large  shareholder.  Board  Mill  At  Capacity  As 

,  or.  c T  „r  ',ha  ,ml.  '  n.aln,.ln.d  il»  vnl,,„.a  „r  a.I..,  bm  Newsprint  Pulp  Sde. 

ei-in.iin.-  in  i.nn.i-a  nf  its  sit hs i<i t -t r V  H'<in  Ust  bot  wcic  tip  14  pcT  incrcuses  lu  Ihc  price  of  ingredients! 

nHiiitie  Criiiir-irior'  before  tail'  f'”’"  Atigtisl.  The  uiijidjusted  iiavc  somewhat  affected  profits.  The  Follow  Average 

Drilling  (  ont. a  to, p  uesiern  company  is.  however,  in  an  excellent;  _ _ 

15.  next.  1.S  .seen  I, y  I  lie  \\e.siern  o,,„als  100  stood  at  80.6  for  Septem-  financial  condition.  Riinnin?  nt  the  newsnrmt  indus 

Examiner  as  a  move  loward.y-.car-  sq.r,  September  1939  and  "The  question  of  the  .selling  price  !  Somneona  Spe; 

ing  the  way  for  the  adoption  of  a  vg.o  f,„.  Augusi.  Cum.ila.tve  figures  of  bread  is  under  discussion  by  thel  1  ® 

dividend  itolicy  by  Hie  company.  for  the  first  eight  iiionths  of  1940  I  war  PricesS  Board  and  Ihe  various  oP'^'^atioms  are  on  a  hiphl.v  satlsfac- 

AIHioiigh  this  aspect  of  the  mat-  are  14  per  cent  above  the  corres- 1  baking  companies,  and  it  is  hoped  w  a^'^**'Ti”den7r7mem 

r  was  not  mentioned  in  official  ponding  period  of  1939.  that  an  equitable  solution  will  be  audition,  the  board  mill  department 

I  ••  is  running  jit  capacity,  m  fact,  cap- 

- —  - - - — - - -  —  !  j  _ • _  _ _  acity  turn  out  has  been  enjoyed  for 

some  time  and  is  expected  to  con- 

Commodity  Index  Shows  linuo. 

I  C  »L.  •  I  \A/  L  increase  in  business  is  well 

■  I  rurther  (jam  In  Week  illustrated  by  the  fact,  that  the  eom- 

MARINr  INmiNTRIrN  I  IMITrn  -  pany  is  currently  using  about  15.000 

SlimillMk  111  Ww  I  lllLW|  LIITII  I  LI#  The  general  wholesale  eommodity  cords  of  wood  per  month  while  a 

'  ,  index  rose  to  83.1  during  the  week  year  ago,  consumption  was  seldom 

'ended  Oclober  11  from  83.0  for  the  higher  than  9,000  cords 

DnipDUIIQCrS  week  of  Ociolter  4.  Animal  prod-  On  this  basis,  it  is  expected  that 

^ J  a  _  a  nets,  wood  iind  eheraicals  moved  earnings  will  run  considerably  ahead 

mar  in  6  Engincars  higher,  but  vegetable  products  lost  of  those  reported  for  last  year.  The 

^  I  most  of  the  increase  made  in  the  fiscal  year  ends  Derember  31. 

Dredsins  Contractors  previous  week,  so  far  HiLs  year.  In  the  pulp  department,  .sales  have 

wholesale  commodity  prices,  in  gen-  been  maintained  at  a  .satisfactory 
eral,  liavo  remained  relatively  rate,  as  there  Is  a  steady  market  for 
stable.  At  Its  present  level,  the  in-  unbleached  -sulphite  pulps.  Prices  of 
Plant  and  Office*  !  f  ground  wood,  of  which  sales  have 

.1*'  been  good  of  late,  have  been  slightly 


giiar.'inlof  of 


balance  of  the 


Sales  Up  14''r  Over  August 

Denartmeut  .stnie  s.'tlrs  in  tteptem- 
ber  were  niriinl<iined  within  narrow  ' 
limits  of  (lie  liig'li  volume  of  Itusi-  j 
nc,ss  tfiinsacted  during  Hie  first} 
monlli  of  Hie  war  in  September  a 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Commodity  Index  Shows 

Further  Gain  In  Week ! 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 


I  1039,  but  still  falls  4.0  short  of  the 
i  high  of  87.7  reached  in  the  week  of 
'  July  16.  1937. 


lower  in  recent  weeks  but  no  impor¬ 
tant  changes  are  foreseen. 


1405  PEEL  STREET 


MONTREAL,  QUE. 


INQUIRIES 


I  »B3i-  ^  SI  *■  I  Resina.  —  Silver  inoduction  in  I 

j  Ihe  linanclnl  Times  reaches  a  Saskatchewan  during  1930  Is  re- 
I  oIhhs  At  people  >5ho  Hre  interested  ported  by  the  Dominion  Ilureau  ol* 

!  and  able  lo  buy  inrestment  sccuri-  Statistics  as  1,141,600  fino  ounces,! 
I  ties.  valued  at  $462,211. 


money?  Why — the  money  in  the  banks!  The  money  care¬ 
fully  put  away  by  you  and  your  neighbours  in  savings  accounts.  The 
money  you  could  have  spent  today  but  wanted  to  keep  safely  against  some 
future  need.  The  businessman’s  money  for  use  in  his  normal  operations. 
There  are  more  than  4,846,000  bank  deposit  accounts,  savings  and  current. 
Within  these  two  classes  the  great  majority  of  deposits  are  small  or  of 
moderate  amount.  CL  But  you’d  be  wrong  if  you  assumed  from  this,  that 
the  rest  of  the  deposits  are  owned  by  the  few!  Quite  the  contrary!  The 
railways,  for  instance,  have  deposits  in  the  chartered  banks  —  and  that 
indirectly  includes  the  whole  population  of  the  Dominion.  The  trade 
unions  have  deposits.  Millions  of  policy-holders  share  in  the  ownership 
of  insurance  companies’  deposits.  CL  And  don’t  overlook  the  deposits  of 
wheat  pools;  farm  co-operatives;  churches;  municipalities  and  municipal 
hydro  commissions,  school  districts;  school  children’s  penny  bank  savings 
deposited  with  the  chartered  banks;  and  commercial  and  mining  corpora¬ 
tions  with  very  wide  lists  of  shareholders,  large  and  small,  all  over  Canada. 
Truly,  money  on  deposit  in  Canada’s  chartered  banks  is  owned,  in  fact,  by 
you  and  your  fellow-Canadians. 

"*  In  war,  as  in  peace,  Canada’s  Chartered  Banks  maintain,  uninter-  *"11 
rupted,  their  useful  services  —  safeguarding  depositors’  funds;  I 
facilitating  the  nation’s  business  —  looking  forward  to  peace  I 
with  freedom  as  the  only  sure  basis  of  enduring  prosperity.  J 

THE  CHARTERED  BANKS  OF  CANADA 
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WESTERN  WHEAT 
CROPS  MAY  PROVE 
THE  LARGEST  YET 


At 


Least  It  Will  Be  CIoM 
the  Record  Hifk 
Yield 


to 


YEAR  OF  GOOD  CROPS 


The  final  tcicpraphic  crop  report 
of  the  Bank  of  Montreal  for  the  aes- 
son.  issued  Thursday,  says;  The  year 
l!t40  Roes  upon  record  as  a  year  of 
Rood  crops  in  Canada  as  a  whole  and 
as  a  year  of  extraordinarily  Rood 
crops  in  tlie  Prairie  Provinces,  where 
the  wheat  yield  is  the  second  lar- 
Rcst  in  history  and  may  prove,  when 
returns  are  complete,  to  be  actually 
the  larRest.  To  this  Reneral  picture 
tliere  have  been  local  exceptions, 
certain  crops  in  Ontario  haviiiR  been 
•adversely  affected  by  cold  wet 
weather  and  certain  crops  In  British 
Columbia  by  shortaRe  of  moisture 
during  tlie  Rrowing  season.  For  the 
Prairie  Provinces  preliminary  estim¬ 
ates  place  this  year’s  total  wheat 
crop  as  slightly  below  that  of  the 
record  production  of  lfl28.  The  grain 
is  generally  high  grade. 

The  Dominion  Bureau  of  Statistics 
estimates  wheat  production  of  the 
three  Prairie  Provinces  at  S.lt, 000,000 
bushels,  which  is  71,481,000  bushels 
larger  than  tlio  third  estimate  of  last 
year's  crop  and  compares  with  a  ten- 
year  average  of  .lOT.Ol.I.OOO  bushels. 

The  estimated  average  wheat 
by  provinces  follow:  Manitoba  20.2!  ** 
bushels.  Saskatchewan  It!. 7  bushels. 


'Parliament  Must 
Coaddar  War’s  Cost 

with  the  further  speeding-up  of 
tbs  war  effort  and  rapid  expanslou 
of  war  spending,  not  only  Canadian 
buslnssB  but  all  tax-paying  citizens 
will  have  a  vital  interest  in  the  com¬ 
ing  session  of  parliament,  when.  It  I 
is  indicated,  there  will  be  a  frank] 
discussion  of  what  has  been  done 
and  what,  in  the  opinion  of  the  Op- 
po.sJtion,  has  not  been  done  or 
,  should  have  been  done.  It  has  been 
estimated  that  the  cost  to  the  Cana¬ 
dian  people  of  the  first  year  of  the 
war  was  as  tnueh  as  the  entire  cost 
of  the  last  war,  ,^nd  the  scale  of 
expenditures  is  rapidly  expanding. 
At  the  same  time,  there  has  been 
a  marked  change  in  the  activities  of 
the  people.  This  not  only  refers  to 
the  diversion  of  man-power  to  ac¬ 
tive  service,  but  to  the  dem.and  for 
workers  in  the  production  of  muni¬ 
tions.  Normal  industrial  production 
has  been  placed  in  a  secondary  posi¬ 
tion  and  profits  have  been  limited 
all  along  the  line.  But,  in  addi¬ 
tion  to  the  problem  of  providing 
man  power  for  the  production  ofj 
munitions  as  well  as  for  military 
service,  there  is  tlie  question  of 
finances— =*  question  which  promises 


(Continued  from  Page  1) 

Wheat  In  Storage 
Continues  to  Increase 


Canadian  wheat  in  store  on  Oc¬ 
tober  11  amount  od  to  421, 51)8, 51)8 
bushels  compared  with  411,324,4t)i>  on 
October  4  and  ;!1S>,1>7;{.052  ou  October 
13,  lilo'.l.  During  the  week  ending 
October  11  the  export  clearances 
overseas  amounted  to  l,20t;,<tti5  bu.s- 
hels  compared  with  l,;!00.3!t4  in  the 
corresponding  week  l.ast  year.  Clear¬ 
ances  during  tlie  ten  week.s  ended 
October  II  aggregated  lti,7!);),7.vl  in 
comparison  wiili  25,;)10.721  iu  the 
same  period  last  year. 

Wheat  receipts  in  the  Prairie  Pro¬ 
vinces  during  tlie  week  ended  Octo¬ 
ber  11  amounted  to  1,'>,222,481  bushels 
compared  with  24,74.7,852  in  the  pre¬ 
vious  week  and  22,(538.321  in  I  lie  cor¬ 
responding  week  last  year.  .Market¬ 
ings  during  the  ten  weeks  ended  Oc¬ 
tober  11  aggregated  168.235,(180  bus¬ 
hels  compared  with  273,636,4(!3  in  tlie 
corresponding  period  of  llie  previous 
crop  year.  Totals  were  as  follows 
by  provinces:  Manitoba  27.043.173 
(45,549,315);  Saskatchewan  !t0.640,- 
662  (158.179,687);  Alberta  41,549,255 
(69,907.461). 


Upward  Trend  In 
Commodity  Prices 

Th*  Dominion  Bureau  of  Statistics 
has  reported  Its  general  wholesale 
prices  index  at  83. 1  In  the  week  end¬ 
ed  October  11,  compared  with  8;>.0 
the  previous  week  and  78.0  iu  the 
to  grow  in  Importance  as  the  strain  I  same  week  last  year. 


TURN  FOR  BETTER 
PAPER  SITUATION 
SEEN  IN  N.  YORK 

Volume  of  Business  Improves 
As  Belated  Recovery  From 
Summer  Let-Down  Develcpa 


PEAK  IN  PAPERBOARD 


1  paiiied  by  a  rise  in  tlie  liaeklog  of  or- 
!  (loi s,  in  eiiiilrast  to  tlie  dowiriMird 
irt'ild  of  iiiirilhMl  (irdei's  wliieli  lia.-i 
prevaiii'd  since  tlie  [icak  inlying  in 
1939. 

The  imnreveiiK'iit  in  wilnnie  lia,a 
I  eorreeteil  tlie  jirlee  sitiial ion.  It  is 
'  now  railed  a  strmi.g  $1.")  a  ton.  wliicii 
means  tliat  eoncesstons  iroin  tliat 
level  h.ive  (lisann'''’t'e(l.  Waste 
!  papi'r  wlileh  i.s  n.sed  extensively  in 
Ii.'iperboard  Inis  advanced 
sharply  in  iirice  after  itio  snninier 
weakiiesis,  and  has  leiiseil  prodiic.t  ion 
costs  for  tliesi'  in:inn''acHir('rs. 

Wlioll.v  inie.urated  conipaiiie.s 
I  wliich  produce  tlie  Kraft  pulp  from 
whieii  t'ie\  make  krafi  lioard  liave 
not  I  ■  '.'rii'iicc'd  tlie  s;mie  rise  in 
cost  iii-cntly  that  has  affected 
((tiler  paperlioard  makers.  Beeaiise 
('iirriiit  deni. mil  is  piisiimL;  so  eloise 
to  tlie  record  level,  llic  lielief  pre- 
\ails  ill  sonic  (inartcrs  tliat  jute  liner 
1(0, -ird,  wliicli  i.s  a  eontaine[  lioard 
i  in.'ide  of  waste  p:ii)ers  and  some 
I  kraft  pulp,  will  sell  at  a  price  al'ovi' 
parity  with  kraft  liner  itoard.  'I'ln- 


.New  York.  —  W  itlilri  reVciit  weeks, 
according  to  tlie  Wall  .Street  .loiinial. 
there  liaa  Iieeii  ;i  turn  for  the  Itetter 
in  new  business  for  tlie  paper  I  rude, 
while  the  paperboard  iiidustr.v  lias 
been  enjoying  a  volume  of  business 
running  close  to  the  reeord  hig'.i 
establislied  in  Oetolier.  la.sl  year. 

The  better  volume  for  the  imper 
Industry  is  a  belated  reeover.v  from  tonn.age  prit-e  would  not  tie  so  tiigli. 


the  normal  summer  let  down.  Since  ;  Iiowcmm-, 


of  tile  grealei 


the  nation'.s  resources  in¬ 
creases.  One  of  the  questions  for 


Alberta  23  4  biisliels.  The  1940  wheat  i  the  government  and  parliament  to 


acreage  in  the  Prairie  Provinces, 
officially  c.stimate  at  27.750.(100  acres, 
is  the  largest  on  record  and  is  more 
than  l.iiOO.OOO  acres  in  excess  of  last 
year.  Production  of  coarse  grains  is 
slightly  tiigher  than  in  1939  and  win¬ 
ter  feed  supplies  are  generally  suf¬ 
ficient.  Production  of  oats  Is  cstim- 
nled  at  251.500.000  bushels  and  of 
tiarley  at  Sii.oOO.OOt*  Ixisliels.  Thresh¬ 
ing  Ic.  virtually  fliiislied  in  Manitoba 
and  Saskatchewan.  In  .Alhorta  oper¬ 
ations  liavo  been  delaved  by  frequent 
rains,  but  tliresliing  i.s  now  about 
75';  eoiiipleted.  W  lieat  marketings 
have  lieeii  affected  by  governmental 
restrictions,  but  troiii  .August  1  to 
Octoiier  3  deliveries  by  farmers  to 
country  elevators  totalled  1.56. 724. OO*' 
Imsliels,  compared  with  259.198.000 
luisliel.s  in  tile  same  period  last  year. 

In  (jueliee  Prnvinee  well  up  to 
nvenigf  yield.s  are  reporti'd  of  hay, 
cram,  idots,  apples,  small  fruits, 
tobacco  and  maple  piodiicts.  In! 
Ontario  t!ie  tiav  cio[)  was  heavy,  fall  , 
wlirat  a  good  yield,  .ind  late  roots, 
p.vcept  iiolatoc.-.  ale  jiromising.  Init  j 
spring  giaiii.s  were  damaged  by  wet  j 
we.ither  at  liai  vesting  Small  fruits  i 
were  plcnliful  inii  tile  yields  of  most  I 
tree  fruit.-',  as  well  as  of  corn  and' 
tobacco,  were  suliisaulially  below! 
avciage.  ‘  i 

in  111"  .M.iritime  Provinre.s  a  fair- ‘ 
lo-averugc  harvest  of  till  the  main  | 
staples  is  generally  indicated,  wit'n 
tile  exception  that  apples  will  be  a 
light  crop,  owing  to  extensive  dani- 
.ige  by  storms. 

In  British  Columbia  the  hay  erop 
was  lieavy,  ,v  ields  of  tree  fruits  good  , 
and  tlie  crop  tif  tomatoes  a  record  i 
one;  sliglitly  below-  average  were  tlie 
grain,  root  and  vegetable  crops. 


decide  is  how  far  the  policy  of  Jn- 
creaaing  taxation  can  be  carried  in 
relation  to  a  rapidly  changing 
national  Income. 


Economic  Index 
Remains  Unchanged 


Chief  component  groups,  with 
weekly  and  yearly  comparisons  in 
backets:  vegetable  products,  69.3 
(69.5-67.7);  animals  and  their  |iro- 
ducts,  79.7  (78.8-78.3);  fibres,  textiles 
and  textile  products,  83.8  (83.8-71.4); 
w’ood,  wood  products  and  paper, 
91.7  (91.3-81.6);  iron  and  its  pro¬ 

ducts,  106.0  (106  0-99.6);  non-ferrous 
metal.s  and  their  products,  77.7  (77.7- 
74.9);  non-niPtallie  minerals  and 
their  products,  90.9  (90.9-S4.7); 

chemirals  and  allied  products,  90.5 
(90.4-80.8). 

Index  for  Canadian  farm  produrts 
was  64.2.  compared  with  64.3  tlie 
previotis  week  and  63.6  in  the  cor¬ 
responding  week  last  year,  while  the 
Index  for  industrial  material  prices 
(on  the  base  August,  1939.  eiiuals 
100)  was  121.4  compared  vvitli  121.1 
j  and  117.7. 

Domestic  Steel  Orders 
Replace  British  in  U.S. 

A  further  Increase  in  special  do¬ 
mestic  steel  demand  was  noted  iu 
I  the  American  industry  last  vveek,  and 
the  gains  have  been  sufficient  to 
offset  a  temporary  decline  in  British 
purchases.  Steel  circles  maintain 
(hat  commercial  bookings  for  domes¬ 
tic  consumption  vviil  remain  on  the 
up-grade  for  some  time  to  come  and 
the  volume  of  such  business  will  he 
buttressed  by  slow  hut  steady  gain 
in  requirements  for  national  defense 
projects. 

Analysis  of  order  books  last  week 


The  weekly  index  of  the  Domin¬ 
ion  Bureau  of  Statistics,  based  on 
six  factors  was  maJutained  in  the 
week  of  Octoiier  5.  when  the  stand¬ 
ing  was  105.3,  unchanged  from  the 
preceding  week,  'Ihe  index  was 

103.5  in  the  same  vveek  of  1939.  an 
increase  of  1.7  p.c.  having  been  in¬ 
dicated. 

The  railway  freight  movrnient 
recorded  a  slight  gain  over  ilie  pre¬ 
ceding  week,  the  index  moving  up 
from  83.0  to  84.4.  The  standing  in 
the  same  week  of  1939  was  91.9.  a 
decline  of  7.4  p.c.  having  been  indi¬ 
cated 

A  minor  advance  vvas  recorded  in 
wholesale  piiees,  the  index  advanc¬ 
ing  from  82.8  to  82.9.  The  change 
in  tlie  indexes  of  the  main  groups 
was  of  a  minor  cliaracter,  increases 
tieing  shown  In  crop  and  animal 
products  and  non-metalllc  miner¬ 
als.  Konie  advance  was  recorded  in 
sensitive  food  prices  and  the  index 
on  the  base  of  1926  moved  up  from 

67.5  to  68.4.  The  general  level  of ;  disclosed  a  wide  diversification  with 


l>cc;ius( 

the  late  .spring  or  early  summer  Imy-  |  nuiiil«>r  of  s(|(iarc  foot  of  kraft  lioard 
ing  in  botli  tlie  paper  and  lioard  divi-  i  in  a  ion 
slons  of  the  industry  has  liccn  more; 
quiet  tlinn  iu  the  early  montlis  of 
1940,  and  in  some  instances  Iliis  re-illu 
suited  in  a  wi-akcniiig  of  prices. 

At  the  moment  Imying  apparently 
is  not  of  .sufficient  size  to  cause  price 
advances  on  paper,  althougli  many 
Interests  feel  tliat  tlie  pulp  situation 
must  eventually  tiring  aliout  liighcr 
quotations.  Ou  kraft  tioard  tliere  is 
no  indication  of  liiglicr  prices,  Init 
on  paperboard  made  from  waste  pa¬ 
per,  the  market  lias  firmed  up  from 
its  .summer  lows,  and  some  manufac¬ 
turers  are  of  (lie  opinion  tliat  rising 
costs  will  force  liighcr  prices  tiel'orc 
the  end  of  the  year. 

In  tho  week  ended  September  2S 
this  year,  tlie  pupcrlioard  industry 
produced  m-arlv  12i!.ihh'  tons  of 
hoard,  and  in  tlie  following  week 
production  topped  128,I'I'10  tons,  Tliis 
increased  production  vvas  accoiii- 


Domcsiic  and  forci'.;n  dcinind  for 
kraft  pulp  earlier  llii--;  year  piKslicd 
pric((  of  tliat  cominodiiy  uji  to 
from  $70  to  $75  a  ton.  which  coin- 
liarcs  vvllli  a  prici'  of  only  $.3.5  a 
ton  for  fini.slicd  kraft  lioard.  Since 
tlicn.  liovvcvcr.  prices  Iiava*  casi'd  and 
kraft  piilii  can  nc'w  lie  liouglil  ixlf 
from  $60  to  .$65  a  ton. 

Sale  of  Abitibi 

Abortive  —  Share¬ 
holders  Again  Hope 


Crop  Control  For 

Western  Canada 


wholesale  prices  ba.s  been  remark¬ 
ably  steady  since  the  beeinning  of 
the  year  following  the  appreciable 
advance  during  the  last  4  months, 
of  1939.  j 

•Minor  advance  was  shown  in 
high-grade  bond  prices  from  the 
preceding  week  and  a  considerably 
higher  standing  was  also  recorded ' 
over  the  aame  week  of  193.9.  The, 

.  adjusted  index  of  bank  clearings  I 
Being  Discussed  '  was  99.7  in  the  week  of  October  5, 1 

_ _  against  102.0  In  the  preceding! 

I  week,  a  decline  of  2.3  p.c.  The  In-i 
I  crease  over  the  same  week  of  ’.ast ' 

I  year,  however,  was  nearly  7  p.c.  j 
j  The  general  index  of  common  stock 
I  prices  receded  from  83.4  to  82.8. 


bars,  plates  and  structural  sliapes 
leading  the  li.st  and  with  demiind 
for  flat  rolled  products  cxhihitinF 
considerable  activity  as  compared 
with  a  montli  ago. 


.Steel-ingot  output  last  week 
throughout  tlie  coiiniry  advanced  one 
point  to  ;i4'7  and  wa.s  vviiliin  striking 
distance-  of  tlie  jicak  establislied  last  ■ 
.N'ovemlier.  indications  are  that  llic 
latter  level  w  ill  lie  rcaclied  or  ov-  I 
corded  this  week.  j 

It  I.s  .significant  tliat  vvitli  tlic  op¬ 
erating  rate  last  week  rcacliing  a 
Ol";  level  prednctioii  of  opeii-liearili 
steel  was  close  to  liHi',  of  capacity 
vvliile  production  of  hessemer  siei-l 
wa.s  on  tile  increase,  owing  to  an  ex¬ 
pansion  in  applications  of  bessemerj 
steel.  j 

Buying  Power  In 
U.S.  At  High  Level 

National  income  payments  in  tlio 
I'nited  Slates  during  August  were  u;i 
6';  from  a  year  i-arlicr  and  were 
only  12';  under  tlie  all-time  liigli 
reached  in  tlic  summer  of  1929.  Cur¬ 
rent  income,  however,  will  imy  even 
more  than  iu  1929.  liecause  livin,g 
costs  are  ronsideratily  lower.  .After 
adjustment  for  tlie  lower  costs  of 
living,  it  is  found  iliat  national  Inly¬ 
ing  power  Is  tlie  higliesi,  on  record, 
exceeding  i:i2!i  liy  ationi  I'.r.  ’I'lie 
fact  that  industrial  production  in  llic 
fourth  (luarler  of  (lie  year  will  cstaii- 


lish  a  new  tiigh  causes  less  concern  I 
when  it  is  seen  that  tlie  volume  of!  — 

•mipiit  vviil  1)0  accompanied  by  a 
liigli  volumo  of  consumer  buy  in 
povvei". 


(Continiicil  from  Page  1) 
trustee,  to  ptil  (tn-  assi-ls  op  for 
piililic  sate,  willi  tlic  reserve  liid 
wiftidrawii.  i  tn-ri-  is  also  Ilia  possi 
liilit.v  ot  another  sale  Ix.-ing  lidd 
wiili  a  lower  rcsi-rve  hid  set.  Tlic 
secioul  pof  sitile  dev  t  loimicni .  wlilcli 
ii  hoped  for  lr\  (lie  junior  security 
liolih-rs,  is  for  tlic  court  lo  grant  a 
posiponcimni  of  tin-  sale,  as  souglii 
in  tin-  .Noraiida  iiiotion,  and  an  In¬ 
terim  arrangciin-nt  to  p:i,v  arrears 
of  bond  interest  out  of  working  ca- 
tiiial. 

Those  wild  look  for  tlie  ealliiig  of 
aiiotlicr  sale  point  oiil  itiai  this  is 
riic  usual  procedure  in  judicial  salc.s, 
and  lliat  all  llu'  jiidgi-s  who  liavc 
n-poricil  on  llic  i.isc  hi'c  iirgi'd  an 
cvpcdiiious  sctllciucut  of  itic  liond- 
holilcrs'  claims  liv  a  public  sale. 
.Iiinior  .s'.'curiiy  liolders.  on  tlie  otlier 
liaml.  argue  iliai  a  tmlilie  sale  willi- 
oiit  a  reserve  liid  would  not  lie  In 
tile  public  interest.  ;uid  rpiote  .liis- 
tiee  I'rqiiliarfs  judgment  on  the 
N’ornnda  appeal,  wlicroin  in-  staled 
tliat  "If  it  should  happen  tliat  llic 
sale  is  aiiorlivc.  I  sec  no  rca.snn  wliy 
tlic  apidicani  .siioiild  I'c  liarrcd 
from  making  an  applicalion  to  tlie 
court  for  tlic  diistrihutinii  of  money 
on  iiand,  or  to  have  tlie  properties 
sold  piecemeal,  merely  by  reason  of 
tlie  di.siiiis.sal  of  liiis  applicalion.” 
'I'licy  add  tliat  llicrc  is  now  no  doiitd 
tliat  Ihe  judici.il  sale  can  attract 
only  one  bidder,  under  present  con- 1 
ditions,  and  is  therefore  not  in  (he 
liest  interests  of  tin-  company. 

Witli  regard  lo  the  immediate  fu¬ 
ll  se,  it  was  generally 
trustee  for  tlic 


lioiidhiddi-rs,  .Monircal  'I’rut  I  t'o..  will 
apidv  to  till' .Master  ill  ( 'liaiiiliers  for 
fiirtlici'  ilircclioii,  in  Ihe  matter  of 
tlio  judicial  sale.  In  tills  <-vciil,  ;iu 
appoililiiiclit  will  la-  arranged  to  lu'itr 
iirgiimciil  licfoco  animiinciiig  llu-  fur¬ 
ther  directions,  if  is  lu-licvi-d. 

Arguing  for  tlio  Noranda  motion, 
I'AimcII  Bristol.  K.t'..  staled  (hat 
(tie  salt-  slioiild  lie  adjourned  and 
tliat  the  rcct'ivcr  isliould  report  to 
(initeitlic  court  what  nmney  Ik-  lia,s  oii 
lialid.  vvliicti  is  not  rc(|iiir(-d  for  llic 
company's  worliing  capit.-il,  vvlial 
assels  are  not  necessary  to  tlic 
company  as  an  init-graled  news, 
print-piilp  organi/.ation.  and  wliat 
price  iniglit  lie  lealizcd  on  these 
I  assets.  Among  (lie  ais.sel.s  meii- 
I  tioned  were  tlie  eomnioii  sliares  of 
'  I’roviiK-iul  Paper  Co.,  Itspunolii  and 
I  .Sturgeon  l■'all.s  mills  and  Kaniinis- 
liiHiia  Power  Co.  In  asking  .sjie- 
'  (-Ifleally  for  an  adjournment  of  Ihe 
I  .sale,  .Major  Briislol  said  that  tho  re- 
!  ceiver  sliould  lie  called  before  tlio 
I  court  as  lie  lias  never  liceii  asked 
to  advise  tlie  court  as  lo  llic  asset 
'  position  so  far.  In  issuing  llie  or- 
!  dcr  for  sale  .Itiistice  .Middlelon  did 
not  liave  In  mind  that  tliere  vva.s 
]  any  tiling  in  tlic  bauds  of  the  re¬ 
ceiver  uvailalde  for  riisl  rihulioii  to 
the  liond liolders,  he  argued.  Now 
.Aldlild  has  working  capital  suh- 
saiilially  in  excess  of  tile  $9.n00,000 
lefcrri-d  to  l>y  O.  '!'.  Clarkson  in 
i;i:57  as  conifortahly  sufficient  for 
tile  company's  purpoiscs. 

Mr,  .lii.siico  Urquliarl  pointed  out 
that  llie  $9.0110,0110  working  capital 
mcMiioiicd  in  Il'.'tV  may  not  Ik-  stif- 
ficient  today  vvitli  tlic  greater  vol¬ 
ume  of  l)iisiiu-8s  and  llie  liighcr 
costs  of  labor  and  materials.  If 
tiicse  ris<-  luo'r,  lie  said,  working 
capital  must  he  also  increased, 
tilynn  Osier,  1-5. c..  rcprcficnting  the 
Boiidluildcrs  Protective  Conimiltop. 
argued  that  the  material  l-eforelhe 
court  vvas  lh(-  .same  as  that  before 
Iiisiico  .Middleton,  lieiiig  suppic- 
meiiied  only  liy  Information  on  op¬ 
eration  since  Ihe  order  of  sale  vvas 
moved,  lie  added  tliat  there  vvas  no 
lu-c-Cis.siiy  (o  ca;i  the  rei-civer  lu-- 
tore  tlie  court  inasnincli  as  all  data 
could  lie  taken  from  certified  au¬ 
ditors'  slap-meiifs,  lie  also  pointed 
out  tliat  itie  .Noranda  reriur.st  came 
out  of  a  clear  Idiie  sky  after  a  long 
period  in  wliicli  .\oranda  showed  no 
iiilere.st  in  the  sale,  lie  told  llie 
(diirt  that  if  .Noranda  Alines  want¬ 
ed  lo  cniiio  in  today  and  di-posit 
ili(-ir  bonds  wiib  the  enmniiltec  he 
would  undi'.rlake  to  isay  Ih.at  tlic  de- 
pn.sit  would  lie  aeceiited. 

.sttraelinn  .fotinsloii,  eoiinsel  for 
tile  reeeiver,  said  tliat  it  would 
take  mnnttis  for  tlie  reeeiver  In 
distribute  money  to  tin-  lioiidbold- 
ers  and  liiai  in  llie  first  place  the 
l■■'oreigll  ItxcliaiiRo  Control  Board 
would  not  allow  money  to  leave 
tlio  country  ;ind  in  the.  .second 
place  it  would  take  much  tinie  In 
asci-rtain  (lie  names  of  itie  owners 
of  licarer  lioiids.  lie,  also  pointed 
out  vvliat  he  leriiied  to  he  certain 
errors  in  llie  Noranda  eslimale  of 
net  earnings  this  year. 


'  'M! 


CORONA 

BENSON  £  HEDGES 


Th»  GREATEST  NAME  IN  CIGARS  SINCE  1173 


Canada  to  Suit  Food  Pro¬ 
duction  to  British  Needs 

(Continued  from  Page  1) 
which  the  mi.ssioii  may  make  in  re¬ 
gard  to  Itie  sale  of  apples  in  tlie  oid 


country.  'I'lie  hulk  of  I'hi.s  cargo  in 
relation  lo  tin-  ever  jiresent  plolileui 
of  sliippiiig  sfiace  ha.-;  tiecn  a  luiiidi- 
cap  to  sales.  Igist  year  a  doiiai.inn 
of  a  cmisidcrahle  <iuaiilit.v  in  pre¬ 
served  form  was  mad('  to  Itriiaiii, 
liy  the  Caiiudiati  government  and 
IKxssibiy  sonicttiing  of  llie  kind  will 
tie  repeated  this  yi-ar.  Ttie  crop 
availalilo  for  export  this  year  lias 
licen  soiuewlial  redtiecd  by  liiirri- 
cane  loss  ill  Ihe  Maritini<-s.  h.v  in¬ 
creased  urodiiclion  of  apido  juice 
and  liy  *c;imiiaigns  to  .--t imnlate 
domeslie  consnmplion.  .An  effort 
will  iindoutiiedly  lie  made  to  iu- 
creasi-  sales  of  apples  ill  lirwcrved 
form  to  Britain. 

If,  i.s  considered  likely  that  the 
report  of  (lie  linrdincr  mission  will 
not  only  sliovv  siihslantial  sales  to 
Britain,  and  "  ill  supply  valiialile  in¬ 
formation  for  government  depart¬ 
ments  and  for  fiririiar.v  producers 
Imt  will  al,sr»  lead  to  a  more  gener¬ 
ous  efforf  lo  increase  sales  of  Brit¬ 
ish  goods  in  this  country.  Observ¬ 
ers  liere  are  of  tlie  opinioii  tliat  this 
is  a  pliase  of  tin-  joiiif  war  effort, 
which  nicrils  ni'-oiirageiiirnt  if  for 
no  moro  imiioriant  practical  reason 
Ilian  i(v  fiirnisli  liic  Britisli  with 
Canadian  doilari-  to  lii-Iii  them  pay 
for  (licir  rapidly  growing  purc'htiscs 
from  Canada, 


The  Financial  Times  reaches  a 
class  of  peopio  who  are  intercsiteil 
and  able  lo  buy  investment  securi¬ 
ties. 


Canadian  Business  Index 


(Continued  from  Page  1) 
tlovved  all  of  his  old  bins.  He  had 
ronstnicfcd  two  new  bins,  one  con¬ 
taining  .'i3.0tii.i  Ini.-'liels,  and  he  had 
'WO  large  pile.-  of  wheat  on  the 
-■[■(jund.  .Mr.  Tnomp.'ou  .said  that  he 
w.!'-  in  a  iiosiilon  i-i  hold  his  wheat 
over  fur  aaol-ur  y.-ar  by  pinching 
a  liiiii-  tnii  'ii'.s  the  little  fellow 
V,  ho’.-'  goMig  to  have  a  tough  time'.” 

T!if  moral  drawn  by  AVallace's 
i'aruu'i  wa.s  rxprr.s.sed  in  the  licad- 
lini,s  •Canadian  Farmers,  Witlioin 
rrodiiciion  Control.  Swamped  Witli 
Wheat  Surplus.”  Tlie  idea  suggo.st- 
od  is  tliat  any  a.ssistance  lo  wheat 
grovveis  .sucti  as  fixed  price  or  sior- 
age  loans  must  nec-e>.ssarily  lie  tied 
up  witli  control  of  production. 

The  vviiter  quoted  W.  A.  .Mad, cod 
f)f  the  Canadian  Wneat  I’ool  as  ad¬ 
vocating  tin-  adjustment  of  produc¬ 
tion  'to  market  nced.s  so  as  to  pre¬ 
vent  the  piling  up  of  farm  surpluses. 
Kegarding'  di.-po.sal  of  itie  surplus 
•Mr.  .MacIvCod  was  quoted  as  saying 
"We  don’t  know  the  answer  unless 
it  i.s  a  programme  similar  to  tlie 
one  you  liave  in  tlie  Fnitcd  State.-. 
I  vvi-h  wt-  liad  somet'iiing  like  that 
here.”  He  al.so  remarked.  "One  rea- 
soi.  I  like  yonr  programme  so  much 
is  tiecause  it  is  linked  with  tlie  soil. 
Ii'.s  ( 'iti.serv  iiig  tlie  soil  as  well  a.s 
conserving  the  jieople.  .Some  day. 


FINANCIAL  DB.S.  1940 

Bank  —  .AuRUst  .  $2,  J  >7,7()vi.2  I  8 

T<7lal  since  January  I .  22,08  1  23 

Chartered  Bankb  at  August  3I-- 

Deniand  DepositH  .  877.42'7,002 

Savings  Depoaits  .  !  .6  J  4.40  J .  1  »  7 

Current  Loana  . .  939.810,822 


I  _ _ 

Week’s  Carloadings 
At  Peak  For  Year 

I  Carloadings  on  Canadian  railroads 
in  tile  week  ended  October  5  showed 
a  contra-seasonal  rise  from  the  pre¬ 
vious  week  and  established  a  new 
high  reeord  for  tills  year,  being  at 
tlio  highest  level  since  the  week 
ended  Oet.  7.  1939.  Total  for  the 
vveek  was  63.578  car.s  compared 
witli  61,267  the  week  before  and 
68  594  a  year  ago.  Previous  high 
this  year  was  in  the  week  ended 
Septeniher  21  vvlien  63,422  cars 
were  loaded.  The  Dominion  Bureau 
of  Statistics  index  stood  at  84.4 
compared  with  83.0  the  previous 
week  and  91.1  a  year  ago. 

Fastern  division  loadings  were 
40.425  compared  with  38.272  the 
previous  week  and  38,341  a  year 
ago.  Western  division  loadings 
were  23.153  against  22,995  the  pre¬ 
vious  week  and  30,253  a  year  ago. 
Cumulative  total  to  October  5  was 


2,108.848  compared  with  1,899,572 
future  generations  arc  going  to  need  I  m  the  like  period  of  1939. 

tliat  food  stored  in  the  soil.”  '  _  , 

The  only  Western  iiaper  which' 
thus  far  appears  to  have  iioiired  the, 

Washingtijn  prediction  is  »he  Win¬ 
nipeg  'I’ribune.  Us  reactions  were 
ciiaracteristic:  i  _ 

“Western  farmers  need  feel  little  j  of  the  new  wheal  crop,  wheat  au- 


Another  Increase  In 
Wheat  Delivery  Quotas 

Approximately  300,000,000  husliel.s 


ahirni,  therefore,  on  the  score  of  _ 
vvhoiesale  acreage  reduction  scheme 
lieing  in  tlie  making  at  Ottawa. 

”.\or  lias  there  lieeii  ilie  slightest 
indication  itiat  tlie  Dominion  gov- 
eriimfiit  vv-juld  sliow  any  more  fore- 
siglit  or  courage  in  directions  other 
tlian  acreage  redtniion  in  facing  up 
to  I’lie  looming  iirohleni  of  tlie  1911  , 
crop  than  it  did  in  regard  to  the  1940! 
crop.  I 

"It  is  natural  in  Washington,' 
which  has  an  agricultural  policy,  toi 
as.Mtmc  that  tlie  term  “offieial  i-on-j 
sideralion”  niean.s  that  definite,  con¬ 
crete  policies  are  being  studied.  Asi 
apiilied  to  Ottawa,  however,  this 
might  leave  a  wrong  impression, 
since  Ottawa  has  no  comprehensive 
wartime  agricultural  iiolicy.” 


Ontario  Gets  Chief 

Benefit  Seaway  Plan 


(Continued  from  Page  1) 

Great  Lakes.  Turning  tlie  waters 
on  the  Ogoki  and  Kenoganii  rivers'  ‘''®  y®ar  s  rrop 


ihorities  report  to  Ottawa,  will  have 
been  marketed  after  December,  wiien 
the  existing  quotas  for  cash  delivery 
will  be  increased  by  a  iniuimum  of 
2  bushels  to  the  acre.  This,  it  is 
i  figured  w  ill  bo  equivalent  to  the 
,  marketing  of  an  average  erop.  What 
:  will  ho  left  on  the  farms  will  be  the  !  transporta  noN 
excess  from  this  year’s  abnormal  i 
erop.  I 

AVheu  Parliament  resumes  the  | 
wheat  question  no  doubt  will  be  rais¬ 
ed,  judgiug  by  agitation  in  the  West 
and  the  above  fact  will  be  one  of  the  ] 
answerB.  The  first  quota,  of  which  | 
delivery  for  cash  was  accepted,  wa.s 
5  bushels  to  (he  acre.  'I'his  was  | 
raised  to  8  bushels  and  by  special 
quotas,  in  some  localities  where 
elevator  accomodation  was  available, 
to  10,  12  or  15  bushels.  The  quota 
will  generally  be  raised  to  a  mini¬ 
mum  of  10  bu.shels  at  the  first  of  De¬ 
cember. 

This  is  tho  way  it  is  figured  out — 
is  534,000,000  bus. 


LXTf-RNAL  TRADE-D.B.5. 

Export!)  in  July  . 

Import!)  —  July  . 

Imports  —  .Seven  Mmlbs  . 

Exports  .Seven  Month-  . 

)  avorable  Balance  Seven  .Slonth-... 

Import  -  — Atn^usl  . . . 

Dome-lie  T.xpnris  Augu.-t  . 

f  avorable  Balance  . 

BUSINESS  STATISritS  EIGHT  MONTHS- 
General  l.conomic  Situation 

index  of  Pliysical  Volume  of  Bii.-in--- 
19  26-- I  Oil 

Index  of  Industrial  Produclion 

1926  100 

Production  and  General  Business  - 

Mineral  Production . 1926—100 

Gold  Receipts  . fineOz-. 

Sliver  Shipments  . Fine  Ozs. 

Coal  Production  . Ton- 

Manufacturing  Production.  .  .  1926—  100 
Flour  Produclion  (7  nionths  I  .  .  BbU. 

Sugar  Manufactured  . Lbs. 

Cattle  Slaugliterings . No. 

Hog  Slaughterings  . .No. 

Cigarettes  released . No. 

Cigars  released  . No. 

Leather  Boots  and  Sh.  (7  mos.  i  Prs. 

Raw  Cotton  Consumption  . Lb.-. 

Newsprint  Production  . Tons 

Exports  of  Planks  and  Bojirds.  .  M.  ft. 
Steel  ingot  Production.  .  .  .Long  Ton- 

Pig  Iron  Production . Long  Tons 

Autornobile  Production  . No. 

I'etroleum  Import-  . G-il- 

Crude  Rubber  Imports  . L.b-. 

Contracts  Awarded  . S 

Building  Permits  . 4 

Electric  Power  Prod . OOOK.W.H. 

EMPLOY, MT.NT- 9  MONTHS  AVERAGE 
UNAUjUSTFD  — 

General  Index  .  1926—100 

.Manufacturing  . 

Logging  . 

Mining  . 

Con.-truction  . 

Budding  . 

Highway  . 

T  radc  . 

GRAIN  STAri.STK  S  BUSHI.LS. 

Wiieal  in  .Store,  October  4 . 

Other  Grams  . . 

F.xport  (  learances  — 

^'eek  to  Oclober  4 . 

Total  since  .XngusI  I . 

Flour  Milling,  Barrels.  August . 


Carloadings  - 

Cars  . 

Cumulative  Total 

C.ars  . 

Railway  Gross  l^arnings- 

C.  N.  R.  -  Week  lo  October  7., 
C.  P.  R. — Week  to  October  7.  . 

RAILWAY  EARNINGS  IN  AUGUSl- 
C.N.R, — August — 


1940 

.X 

100.782.000 
89,496.000 
38  j.i97.()  18 
633.174.20  ' 
69,377,184 
96,8)5,838 
I  10.3  48.0  1  7 
1  4,523,7  1  5 


!  1  7  J 

244  7 
),2»0.3  12 
14.7)6.)02 
10,813.3  16 
I  39.1 
8.790,347 
549.006.346 
1.031,801 
3,023,67  I 
4,963.781,504 
101,093.732 
I  3,294.720 
1  27.93  1,989 
2,29  1,2,83 
1,5  I  1,43  I 
1,300.033 
7  3  4.436 
I  39,3  73 
904,2  16.000 
62,022.360 
19). 489,000 
68,  >30,380 
20,083,9  I  4 


119  3 
127.0 
1  40.0 
166.8 
82.4 
62  0 
1  H).0 
I  40.5 

•II  1, 324,. 163 
20.270.777 

2  042,780 
1  1  30  3.686 
1,291,43  1 


'rk  lo  (3)  i . 

63,3  78 
I  '  I  0<  1 .  3 
2,168,84.3 

V),0ni.l  38 
3. 1194,(100 


1939 

$2,389,740,9)6 

19,899.572.786 

703.1  71.203 
1.701.886,610 
8’6.3  5  1,7  3  4 

1939 

$ 

73.733.000 
37,980,030 
3  79,039.369 
48  3.107,763 
106,048.396 
62.708.079 
7  3.3  39,608 
1  3 ,707,663 


Change 

•i-  2.9 

•1.  10.9 

20.8 
-  .  3  9 

-t-  13.7 

t  33  $ 


33.3 
33  0 
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3.2  1  2.66  1 

•4- 

2  1 

13,386.979 

10.2 

9,1  7  7.899 

1  7.8 

I  1  1  II 

-j- 

25.3 

7,927.833 

-f 

10  9 

489,3  70.866 

+ 

12.2 

1,026.249 

4- 

2.5 

2,032.19  ) 

+ 

47.4 

4.689,887.'’82 

4- 

5  9 

78.603.183 

4- 

28  6 

12.080.303 

.i- 

10. 1 

74.467,729 

71.8 

1 .805,669 

4. 

26.9 

1,363.405 

+ 

10  9 

813.309 

59.9 

42  2.028 

4 

74.0 

166,4  7  5 

4 

30.9 

80  1 .568,01)0 

-.i 

12.8 

40,7  49.3  5  7 

-i 

52.2 

1  3  1  .402.000 

.  t 

48.8 

49.281.987 

39.1 

1  8,243,128 

10. 1 

I  10.9 
169  3 
9)7 
161  3 
I  I  2.6 
36.6 

22)  7 


366, 36). •)•)•> 
26,183.1,1,6 

2.466,3(,h 
2  4.616.)  27 
1.382,1  78 


$4,867,348 

4,367,000 


16  2 
49.4 
3.) 
26  8 
10,7 
48. 1 


inio  souiliern  chhnnel.s  will  alsi)|  exportable  Hurplus  of  it  ia  465,- 


opeii  uj>  piilpwood  and  other  timber 
limit.'!  vvhiclt  hitherto  tould  not  he 
operated  eeonomically.  | 

The  wording  of  tlie  government! 
ill  ^  'ineeiiieni  on  (lie  wliole  project' 
im^^^es  itiiii  no  agreemeni  has  yet 
bet  li^K^tied  on  llie  power  develiq)-' 
ineiii  a^.ie  inieniulional  section  of i 
Ihe  livtr. 


000,000.  The  general  quotas,  au  far, 
look  after  2112,000,000  huahela;  epec- 
ial  quotas,  where  there  is  extra  stor¬ 
age  space,  add  20,01)0,000  bus.;  the 
December  quota  of  2  hub.  lo  the  acre, 
will  lake  care  of  another  55.000,000 
hu.s.,  making  the'  aggregate  Ju:3t 
under  :t0i),0no,i)(i(i  bus.,  equal  of  a 
“normal",  marketed  crop. 


Grosb  LarninR-s  . 

Operating  LKpenteb  . 

If).^  T>.4>h 
15,7  1  7. ill 

!  4.864.7  )2 

I.H3),/)4 

038,203 

!•  ' 

1 

•1  37.f,96.li7  ' 

-f  1 4.ooi.oao  : 

Grots  F.arnings  . . 

Operating  Expenses  . 

-—Eight  Months— 
.  1  5  7, 296, 77  1 

1  19,600,634 

1  19,252.922 

Net  Earnings  . . . 

347,7  1  2 

i  23,693.13  7  ' 

C.P.R. — August — 

Gross  F-].arnings  . . 

Operating  Expenses  . 

.  1 3,249,285 

1  2.655  360 
11.749,410 

1  2.8)7.522 
•1  1.499,874 

Net  Earnings  . 

-  2.263,597 

90  5.9  50 

-I-  1,35  7,647  ' 

Gross  Ea.rning8  . 

Operating  Expenses  . 

— F.iglit  Months — 

106.200.971 
.  88,896,53  7 

86  (20.608 
79,23  7,1  54 

20.080,363  ' 
1  9,659,382  | 

6.883,453 

•i-  10,420,980  1 

D  B.S.  -  Dominion  Burea 

u  c/f  ifcl jc s. 

Cnnadmn  Sensilivr  Con.inodity  Index,  compiled  by  Wood 
.-bowed  no  cfiange  diirin-g  the  p,i-l  wf-r'  ‘  ....  \t,'. 

same  as  on  Orlober  9’l3i,  Same  dat  ., 

ruliber  moved  up  during  Ihe  week  wlul.  ...iton  lust  ground.  Coiipe 
steel  scrap,  hugs  and  bides  were  uncli.m^^cU. 


being,  .it  66.6  on  Wednesday,  Octoiier  I6II1. 
igo  ll.e  index  stood  at  63.7.  Wlic.il  .mrl 
lead,  zinc,  wool, 


Copy 


Design 


Our  copy  <lrpurtincnt  xvill  ussisl  you 
ill  j^rltiiiR  ihc  iiio.sl  out  of  your 
prill  line;  —  wlicllier  it  lie  lliat  usctl 
iu  ihr  roiiliiu'  of  luisiiK'ss  i>r  lliul 
iisc<l  ill  the  all-inip«»rlaii I  work  of 
.selling.  W  nijiy  l»c  alfic  !<»  imp  'ovc 
your  4-opy  or  4Tcalr  il  nilircly. 


Layout 


The  (Irsign  or  physical  appearance 
of  any  piece  of  printing  is  important. 
If  yon  will  call  ns  xvhen  printing 
ncctls  are  iir.sl  realized  wo  <'an  advise, 
relalive.  lo  arl  work,  lype,  <-iils, 
paper,  etc.,  ami  may  ite  id»le  to  in- 
irodiiee  melhod.s  lljal  will  siivc  yon 
money  and  g4'l  heller  resull.s. 


lini.shed 
made,  il 


riie  lay«ml  visualizes  lli«3 
|;:o'!m'l.  When  properly 
fliselitses  ihe  tlesign,  arl  I  real  men  I, 
I V  pograpliy,  color  4(f  inks,  paper 
ami  oilu'r  materials,  leaving  little 
lo  the  imaginalion.  Oiir  layouts  arc 
iiiii<|ne  for  their  lifelikeness,  eoin- 
prehensiveness,  and  conipleicness 
of  «Ielail. 


Printing 


.No  inalirr  if  yon  hiiy  hiil  u  small 
amount  of  printing  in  a  year,  or  are 
one  of  Ihr  Isirger  users,  y«»ii  will  gel 
il  lo  liesl.  advanlagc  from  The 
Fiiianeiul  I'imc.s.  You  will  he  certain 
lo  gel  good  printing  and  priei's  that 
arc  no  higher  (han  ihul.  which  is 
paid  for  inferior  work. 
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THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  18,  1S#4U 


JAPAN'S  JOINING 
OF  AXIS  FINAL 
BLOW  B.  C.  TRADE! 


The  Commodity  Scene 

From  Tho  Invottoro*  ChronioU,  London 


I  NDUSTRIAL  INCOME 
IN  B.  C.  IS  HIGH' 


.lust  as  Ilia  war  lias  aroalad  an  '  vldo  for  tlia  rtmll/alioii  of  lliosc  ‘  ^***’™I**”**S»  Mining  and  Food 


-  entirely  new  set,  of  eomlition.s  In  (lie  '  stocks  In  an  orderly  manner  when 

Puin  and  Pan<ir  Fxnnris  Already  markels.  so  It  has  revolullon-4  Uie  emorKency  has  passed,  hut  the 

ruip  ana  raper  E.xpori8,  Aireaay  Hluiutlon  In  the  commodity  existence  <.f  such  larKe  reserves  In- 

Badly  Affected,  Likely  to  Stop  inarkels.  On  the  one  hand,  the  seal-  evitubly  renders  the  lontt-term  out-, 


Industries  Account  For 
Half  of  Pay-Rolls 


Altogether 


SHIPPING  PULPWOOD 

Special  Correapondonco 

Vancouver  —  Japan’s  action  in 
joinina:  the  Axis  powers  has  un- 


llni;  of  the  caplliil  market  has  creat-  look  for  the  rubber  Industry  some-  I'he  eaBcutlal  role  pla  -d  by  min¬ 
ed  a  hiKh  ileeroe  of  buoyancy  in  .  what  obscure.  '  Iiik  In  the  economy  of  the  jiroxlnces 

KlIt-edKcd.  while  IIHK/^  K.P.T.  has.!  In  which  minliip  is  a  major  iadustrs 

for  the  lime  beluK.  placed  definite  '  Kinf;dom  Kovernmeei  •'>  an  au- 

llmlls  to  the  attraction  of  eguity  contracted  for  lurso  Kmpiro  pur  flKures  presented  in 

shares.  On  the  other,  the  course  ol  chases  at  prices  which  take  account  '  annual  reixirt  of  tlic  n.c.  De- 
the  war  and  the  policies  of  Govern- j  iju  reased  costs  and  the  tea-pro-  Labour.  Of  tlie  total 

ments  have  ^Iven  rhso  to  an  artificial  (jucinK  Industry  also  deprived  of  industrial  payroll  in  British  Colum- 


1  .V«  ,V  ifi  ^  -11.  commodity  structure.  Here,  however.  I  ..niu„cm  thor-  i>in  last  year,  which  iunounted  to 

's I •""« "" '">■  <i23.oo».ooo.  ,h.  ».,d 

sales  of  Brithsh  Columbia  pulp  and  ‘’ninumdities  is  still  lar-  u,e  upon  the  rutlonlnit  policy  umt :  on 

paper  mills  to  the  Orient.  gely  determined  by  factors  not  sus-  ,,,^5.  he  pursued  at  home.  ’  .  "T  " 

Vowsnrinf  pveriitivn^  ceptible  of  Control  by  internal  legis-  „  .  1  .  fifth.  While  tins  amount  o  snh.stan- 

in  vle  Jof  hrnrevalMna  lation.  ...  v  .  o  '*  Hall.v  hf-low  that  expend,., I  „„  lum- 

in  view  or  the  prevailing  unoei  tarn-  modif.N,  and  the  increased  demand  >,0,.  inHuHn  v  tmwolls  iiiimmti,.,.  ,, 

ly.  China  is  now  virtually  out  ofthe  Quite  apart  from  the  uuestion  of  unBiug  out  of  government  require-  ^  oo(foOO  it 

market.  In  the  pa.st  a  considerable  husbanding  exchange  resources,  bel-  ,uent.s  and  Increased  civilian  buying 

volume  of  paper  was  imported  by  ligerents  are  naturall.v  inclined  to  have  re.sulted  in  the  price  of  Ameri- :  im odSs  indusm^^ 

tTiina  from  the  Pacific  Northwest  concentrate  their  e.vpenditurc  ( which  middling  risiii-'  from  an  aver  ,,  'hou.  .  lio.si  pay- 

through  Shanghai,  hut  If.  as  .some  is  hound  to  he  tremendously  in-  Ige  .,f  5  It!d  fo,  the  only  .fl  l.OOt  .O,:,,.  ;.l, hough 

despatches  indicate.  Japan  lakes  crea.sed  in  t,(liil)  upon  supiilies  e.s-  t„  g  3gj  at  the  present  lime  After  i  "  * '*  '  ■•‘•ssifica- 

over  the  international  settlement,  seniial  to  the  prosecution  of  war.  In-  an  Interval  the  reduction  in  the  .scale  ""-iho  favor-d  nosition  -.s  one  of 

Of  fimdstuffs.  .^uch  ^f  civilian  buying  which  every  c,.un-  ,,,,!^"u.rt  Im/arK  ndu^trir^^^^ 

a  dead  halt.  u  .selective  policy  of  national  huviiiK  .py  at  war  is  honnil  to  eiifni-fo  in  ' na/.aiaou.  1  iiistiics,  oi 

Shanghai  Haa  alw  ays  been  the  enhances  the  value  of  some  com-  he  case  ^  clolhlng"  is  k^A  o  of M 

chief  paper  consuming  territory  in  moditics  while  reducing  the  value  of  se^he  piessu  "  "•'"•‘‘/'early  cxpres.s.sl  inthefol- 

China,  with  some  of  the  impel-  being  ,„hor.s.  And  interruption  I0  inter-  ml-  h„  uTan  be  ‘‘T'l’'  o  ..  .  .. 

shipped  up  the  Yangtse  to  interior  national  .  commiinical ions,  or  even  American  serv  ee  m  u  re^^^^^  On  y  ..2'/r  of  the  men  ,  iiir. hi.ved  n 

cities  A  small  amount  went  lo,„,c  ,nvro  danger  of  intornipt ion,  is  becLo  orogressivH^^^  "'"V".*’'  Hmn  $1!» 

Hongkong.  Several  montlis  ago  wlien!,,ni  i.ot-ihiiui.  ■.  hi,.!,  ir„-..i  ..r  piogre.  si\eiy  moie  impoil  ,  weekly,  wliile  in  the  liiiMl)i>r  indiis- 

hostiliiies  were  intense  in  Ihe  ,.,,..  v  iliie«  li.  ,i,..o,-.in.i  ,a  ' 'e"  • 'e  I>lnn.s  airraily  try  ihi.s  percentage  ri.srs  m  tPr  and 

Shanghai  area.  Hongkong  undertook '  .yjj.,  -m.i  1, i/,-oi  "  f'"’  expansion  of  Hie  j,,  o,,,  fogj  industries  it  is  almost 

I,)  transship  some  of  the  newsprint  i,.,,.  in  n,-  a. ■  o  And  It  may  lie  noted  This  lalter  fact  is  due  most 

to  China  via  other  routes.  Tt  is  iin- j  ,1  ""  official  estimate  ot  !  likely  to  the  greater  niimlier  of 

derstood  tliat  no  paper  has  been  the  cotton  crop  Is.  at  12.772.1100  bales.  !  Asiatics  employed  In  fruit  and  fisli 

moved  recently  over  the  Burma  i 7,’'',"  '.V'""’"  «''”‘'"hai  difft-  miu-h  as  l.nPl.OOo  hales  higher  lyanning  industries. 


moved  recently  over  llio  Burma!  '  '.  ‘  <11111-  j,s  iniu-h  as  l.ti-lli.OOo  ha1 

Hoad,  which  will  be  re-opened  this  J'."  .  "  .*^7  "  *'  .  "I!**  Hum  the  August  esliimile. 

month  according  to  present  plans  of  :  ^vith  tin,  special  factors 

the  British  government  In  '' '  ’  f 'mivc'i’’ hs!-'/T'  n  fonimencem 

lion  w  ith  I’nited  Stales  authorities.  |  .  fo'lois  h.ivc  Itecri  I.,ondon  price  for 

and  it  is  unlikely  that  the  Burma  offecird  at  siiccessn  e  stages  of  ihi-  j;  2"0.  It  rose 

Koad  will  handle  any  in  the  imme-  ’’m  hloekade  first  ol  tier-  '»  007,;  i,,  i„|v  ini 

diato  future.  f'lme.  then  of  Germany  an.l  1  .pt  -ind  is  ^  i' 

Vouwiipint  'I'rMiln  together,  aiid  then  of  virtually  ‘  ‘  ^ 

Att  AewspriMi  Iraile  ,,  i.-.,..  t.s  a  case  of  hifurcallon  o 


tlian  the  August  cslitiiale.  Average  weekly  wages  of  the  me- 

W'ith  tin,  speeial  faelors  have  oper- 1  lal  mining  industry  now  stands  at 
aled.  .\l  the  commencement  of  the  $20.80,  coal  mining  $20, -10  a.m!  smell- 
war  Ihc  Imndon  price  for  sfandard  ing  wiirker.s  $2.5.57. 
tin  was  £220.  It  rose  to  a  liigli  In  all  three  instances  these  re- 
poitii  of  £275  in  Jiil.v,  lull  recently  present  considerable  increases  since 


(iiaio  luture.  •  •  li.:,../  .  n'll  sharply  and  is  now  £217.  This  1022,  when  the  average  weekly  earn-, 

Alt  Aewsprinl  i'raile  ibo  whnie  (  ..niincni  Ilf  Km-i  i.e  '  hifurcal Ion  of  markets  ings  were  respectively  in  the  same  1 

'I'licrc  have  been  so  many  difficiil-  .  ■  ,  j  '  .  ! inverse,  for  tlie  London  price  is  1  order  $25.40,  -$25.04,  anil  .$22.04.  In 

tics  in  connection  with  Oriental  onlorced  withdrawal  of  Ger-  well  below  that  ruling  in  New  ,  the  limh-er  industries,  where,  of, 

Imsiness  tliat  most  of  the  pulp  and  nouiy  from  the  world’s  markets  de.ilt  This  disparity  is  likely  to  en-  '-ourse.  cmploynirnt.  is  less  regular 

iciper  trade  has  virtually  .siirrcn- 1  *'  I'ot'd  blow,  for  instance,  to  the  agitation  for  the  o.siahlish- j  tha.n  in  mining,  the  averag,*  weekly, 

dereil  iliaf  market  in  despair.  Japan  Hraziliau  coffee  trade,  and  .‘^onth  ,„pp,  .smelter  In  the  I'nited  w-age  is  $27.14,  and  in  contraeling.  1 

lias  been  Inly  ing  some  pulp  from  -‘^ninrlean  prodiieeis  of  other  com-  statca  to  deal  with  Bolivian  ores.  $26.12.  ' 

British  (’oliimliia,  hut  no  newsprint  t'i"rtiHns.  in<-luding  cereals,  are  pass-  .  .level. minent  would  not  -  '  , 

for  --cveral  vears  Continued  sale  of  '^g  through  a  lean  time  now  that  ,)  •  , 'v?  u”''.  ' 

sii  . . .  . . -  ;  GENERAL  DECLINE 


tnighl  have  a  far-reaching  influence 


. . . . . . GENERAL  DECLINE 

luInTnVbH-k’h.'gt'fUrn^^  ‘’Tlow  seriously  the  events  lea, ling  j t in-prod, icing  indu.stry  A  rPIIIT 

timhia,  and  the  fact  that  the.se  arc  np  to  the  I’leneli  capitulation  a»'^  J.'f  (7e7’nited^,a7cr  rKUll  LKUl^J 

lint  roqtiirod  at  jirosent  in  (hr  do-  tlie  oon.so«|Uon<'(\K  flnwiiiK  from  that  .  J  ”  .  *  .  *  _ _ 

mestie  market  and  are,  in  faet,  vir-  disaster  have  affeeted  the  eommodity  !  f-'i",rc:  hut  in  undertaking  T  "T  e 

tiially  unsaleable  exeept  in  tlie  position  is  indicated  clearly  enough  pnichascs  Ameiiea  is  at  the  harvest  of  Apples  This  Season 

Oripnt  husi  rnmnlipntPH  iUa  nnwitlnn  hv  fhn  nil  nf  tn  tho  nffi-  i  K<*‘»Pl*«Apny,  find  that  Con-  ,  _ ,  - _ %mi:g.L 


HOME  OIL  NET 
:  REVENUE  HIGHER 

Brazeau  Area  Not  Being  Aban¬ 
doned  Although  Develop¬ 
ment  Delayed 

^  Toronto  Bureau  The  Financial  Times 

Toronto.  —  Home  Oil  Co.  reports 
net  operating  revenue  of  $2:i(,,,i2;i 
for  the  ulue  months  to  September 
‘  20,  lyiO,  which  enmpares  witti  net 
:  operating  income  of  $171,758  in  tlie 
full  year  of  19;!!l.  Snbsianlial  in- 
!  crease  in  gro.ss  prodiK-tion  is  re- 
'  ported  in  the  1940  period  from  Itie 
.  company’s  three  wells,  of  which  Nos. 

I  2  and  4  were  brought  into  prodiic- 
1  tlou  in  January  and  l-'ebruary  of  this 
'  year,  with  revenue  from  this  source 
;  totalling  $4!t2.227,  as  compared  with 
gross  production  iiiromo  of  $267. 905 
in  1939.  After  deduction  of  $58,627 
for  royalties  and  $42,670  for  operat¬ 
ing  expenses  in  the  field,  net  oper¬ 
ating  revc-niie  remained  as  abiivc. 

Heporling  on  development  (iiiriiig 
the  year,  K.  H.  B.  I\er.  president, 
states  that  the  ahandoniiieni  of  ilic 
Home-Brazeau  N'o.  I  wi-ll  does  not 
neec.ssarily  mean  the  liisconi iniiin.a 
of  operations  by  Hoin,'  in  the  Bra-  j 
zeaii  area,  but  no  new  opiM-aiions  will 
be  started  this  year.  .All  prcsciil 
lease  totalling  ti2.192  ai  re.s  arc  being 
hold.  pending  fiiriln'r  .gc, logical 
study,  he  adds.  During  a  2l-<Jay  tc.o  I 
on  separator,  the  well  incragcl  li.-s 
than  2  barrels  of  oil  pci-  dii.v,  aini  i 
gas  flow  droiiprd  from  nin,'  to  three 
million  cubic  feet  a  ila.v,  with  an  ac-  I 
companying  fall  in  jircssiirc. 

Home  still  holds  jn.Oiiii  shares  of  I 
Royalite  Oil  .slock,  and  tlic  tot. it  | 
market  value  of  tin'  ,',iiii|iaiiy 
liquid  assets  at  .Septembt'r  2a  i 
amounted  to  $1,071,927.  inclinling  . 
$516,554  in  cash.  Current,  habilitic.s  . 

tiiral  Gas  Conservation  Boaril  I’m  i 
dnetion  In  .August  totalled  .xit.TA 
barrels  compared  with  822,9  10  l,nr- 
rels  in  July  and  767,984  liarrcls  in 
.Aligns,  a  year  ago.  Total  pindnc  ' 
Hon  for  llio  firs,  eight  months  ilii.- 
year  was  5.279  22  4  barrels,  a  siili 
Mantial  increase  oyer  the  4.899,2.-,'  I 
barrels  to  the  end  of  August.  19.2:'  j' 
I.HS,  year's  ontpiit  totalled  7.59  1.  j 
4 1 1  barrels.  ' , 


actuteti  o'jj 


CONVEYING  AND 
ELEVATING  EQUIPMENT 


MODERN  POWER 
TRANSMISSION  EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED^  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

BALD  W  IN-SOUTHWARK 
HYDRAULIC  PRESSES 


We  Invite  Your 
Inquiries 


TOOONTO  .  .WELLAND 


L  I  fvi  I  T  B  D 


MONTREAL  ■  .WlNNlPFCt 


Expect  Broad  Expansion  In  j  Canadian  NatT  Announces 
Bacon  Exports  To  U.K.  Freight  Dept.  Appointments 


Ottawa.  Canadian  tia<-<iii  sales  ,,, 
till'  I  iijU'il  King, Ion,  in  tlic  coming 
.'car  .irc  cxpcteil  liy  cxpt'rls  lierc 
to  increase  liy  appriixiniiitcly  -in',} 
with  w<','kly  .'-bipiiicnis  from  the 
Doininioii  varying  beiwi-cn  seven 
.111,1  cigjii  iiiil'il<iii  poiiinls  iii.s-lcad  of 
belwcii  fi\c  aii<l  six  million 
poiin,!.-. 

An  agrcciiieni  by  wlii<'li  Britain 
iin,i,'rir>ok  to  buy  between  five  an<l 
SIX  million  iioiinds  of  bai'on  weekly 
expire.s  at  ill,'  cri,l  ,if  this  iiiolitb. 
and  It  was  liclicvcd  here  tliat  the 
Caiiailiaii  mission  licadcd  l>y  Hon. 
I.  G.  Gardiner,  now  in  London, 
was  ncgoiiaiin,a  for  increased  ha- 
,  on  deliveries  over.-ens. 


.Annoiinccmcni  is  made  of  the  ap- 
pointiiK'iit  ,d  George  B.  I'atrhca,!  as 
general  frciglii  traffic  manager  of 
,h(' Canadian  .N'ation.al  Kailways  wiiii 
lieailiiiiaricis  in  .\loni real,  .siiccoodin-g 
j  llic  talc  I{.  .1.  I’orcmaii. 

;  Ollier  appoiniments  announced  arc 
I  tlio.se  of  .lohii  I’lilh  n  as  assistant 
grncral  frciglii  traffic  manager. 

,  .Montreal  and  I-'.  I’,  Ncifioii,  ns  freigh* 
traffic  managci,  iciural  ncgioii. 

I  Toronto. 

;  All  of  Hie  idficcrs  affccicil  tia'e 
;  had  many  ycajs  of  scr\ ii-c  with  the 
I  Canadi.Tii  National  fiailway,-  Systi'm 
'  and  its  predecessor  companies  and 
they  arc  well  known  in  i ransporci- 
I  I  loll  circles. 


.  .  .  rinaiu'iiil  'i'inies  rc.’jchi's  a 

iinoiirit,',!  to  about  $50,o0,i  ,nt  that  ,  .  ,  ,  .... 

late.  .\e,  working  capital,  including  'nteresfed 

nvi  siments,  totalled  $1,212,775  at  the  »n<l  nbic  to  buy  i.ivesl  iient  neciiri- 
ctiil  of  1929.  Il.-fi. 


.  FORERUNNERS  OF  THE  TELEPHONE 


Orient  han  complicated  the  position  by  the  recent  cm  $>f  in  the  offi- j  .  ,  •  umi  uidi  n- 

of  British  Collmbia  exporler.s.  Most  cial  import  prices  of  hides.  Leather  '  might  well  lead  to  snp- 

•  d'  the  imipwood  shipped  in  the  re-  is  pre-eminently  a  ‘'w  ar  material.  ”  i  j*,’"  *.  "i 

een,  past  has  been  by  Japanese  eom-  and  had  Germany  continued  ,o  have  "•  Behind  that  pro- 

panics  operating  their  own  leased  acces.s  to  world  markets,  or  had  Hb'lion  a  local  smelting  industiy 


Sharply  Lower  With  Wind¬ 
falls  a  Factor 

Ottawa  —  Tn  a  report  on  the  fruit 


holdings  on  Vancouver  Island.  Prance  persisted  in  the  s, niggle.  Hb'b  /h  ,  crop  for  1949  issued  a,  the  end  of 

The  timber  control  board  has  cx- 1  hide  prices  would  have  remained  high  costs.  I  September  the  Dominion  Biirean  of 

tended  for  another  two  months  the  high.  j  Tn*’''o  are  two  reasons  which  ex-  statislii's  estimates  the  apple  crop 

embargo  on  export  of  Douglafi  fir  The  changes  meni ioned  are  all  at-  tHspariiy  in  price.  The  ff„.  j,j|  Cimada  at  3.722.400  barrels, 

logs  to  countries  outside  the  British  trihulahio,  it  may  be  noted,  to  the •'•‘’  ■‘*''*b’cl,y  of  export  g  deerea.sc  of  2.069.500  liarrels  <oin- 

L’mpire.  effect ivene.s.s  of  our  Idockiidc  oiir  *'•'’  '^•’ffnd  Is  the  exclu-  piired  with  I'iic  19.29  hiiniper  crop  of. 

- -  supremacv’at  .sea  has  had  another  Hn.  'vhich  technically  is  an  r..791.000  barrels. 

CACU  VMPAMr  AF  important  result  in  that  it  has  pre-  i  O”  September  16  and  17  a  gale 

LA^H  lllIJiMh.  Ilr  vemed  a  wide  divergenre  in  values  .^'’heme  of  comm.uiity  insiiranee.  D  blew  over  the  Annapolis  Valley.  No- 

Ilivvrilllj  V*  between  home  and  overseas  cen-  IblflJ'  l’<'‘'n  urged  that  the  hiiffer  va  Scotia,  one  of  the  principal  com- 

Ill/llllin  tics  I  pool  should  resume,  imrehases  within  inercial  apple  producing  centres  of  I 

rAKIflrKN  HIliHrli  niio  ,>t  tiw  f*"!  nvumniou  „f  bifnv.  Iho"  iHbl  higher  limits  of  between  :  Panada,  and  blew  down  about  600,- 1 


ties. 

One  of  the  few  examples  of  bifu'.- 


Ottawa  Estimates  Increase  of  experienced 


cation  of  markets  has  been  provided  i  ""‘I, ‘‘'.7"  !i'"  I ’•’777  _ 

by  Egyptian  cotton.  This  eomnmdity  1 ^  200  and  230.  ;  done  t,,  the  niin  c  valuaM^ 

rieiicerl  -i  weak  siictl  when  the'  "b'  biveslor  K  immediate  eoncern  by  that  gale.  Much  of  the  fruit  that 

withdrawn  but  it  firmed  un  i  "•b'*‘‘‘*'  ^‘b'  Hn-producing  com-  niained  on  Hic  trees  w  as  injured  lo, 


30%  in  First  7  Months  of 

1940  wi,‘eu  ’V'Vo7,s"i«  ‘the  ^Middie'  Last  ' Ca  "sc.ola  will  ‘  Imi  vcsronT^' 

- — —  ■  opemd  np  tin.  piospeci  of  inteiii  pt  ,  ,,  about  780,000  liarrels  eonipared  with  f 

Ottawa  -  Although  farm  prices  ^  / 'l*'®  ^  ‘  !  2..200,000  Iwrrels  in  1929;  New 

j^piierally  have  been  only  ssllghtly  ''*‘*'*^  J«imMhliiio  liaa  on  nano  laipo  _  Brunswit'k  TiO.OOO  barrels  eonipared 

higher  in  IIMO  than  In  ]9u'J  the  easii  orders  ealling  for  tlie  ein-  i  rv  i_  c  I  with  75.000  barrels  last  year:  Qiir- ! 

income  of  farmers  us  a  whole  during  plo>  luent  ol  the  Kg.vptian  piodiut.  An||[l0*Uutcn  ^VIS[€Ur  bet*  2^0  000  barrels'^  in  comparison 

the  first  seven  months  of  1940  lias  Him  iiilliieiico  exerted  by  tlie  f'kafF*.*  la  w-ith  227,000  barrels  in  1929;  Ontario 

lieen  20  |ier  cent  liiglier  than  for  Hie  <'"»irsc  of  liostilitios  is  one  thing.  \..naricr  V^anceiica  barrels  as  against  1,010.500 

eorrespoiidiivg  period  of  a  year  ago.  'The  efleet  ol  government  liuyiiig  -  I  ij,  and  British  Polumhia.  2.022.- 

Ttiis  preliminary  estimate  of  fann  policy  is  ipiiie  a  .separate  issue,  a.s  Halifax.  -  It  is  announi’cd  tliat ,  800  barrels  ooinpared  with  2,069,000; 
ca.sli  ineoiiie  lias  tiei'ii  made  l»y  the  t>rodiicers  of  lohai  eo  and  sugar  |  ||,o  Aiiglo-Dnicli  Sugar  Uefining '  last  year. 

.\grienlluial  Branch  of  Ihc  Domi-  know  lo  Hicir  co.st.  riieso  lu'oduci.;  |  i  (nupaiiy,  LimitHl,  will  apply  to’  Tnis  year’s  jiear  crop  for  the  Do- 

nlon  Bureau  of  Statistie.s.  provide  typical  examplc.s  of  c.iiii-  :  h,,,  Seerelury  of  State  fiir  a  can- ,  "tuiion  is  placed  at  547.000  bushels  a 

Braciically  all  .suiirce.s  of  income  moiiilii's  wliicli,  wliilc  sclieiiiiled  a.s  collation  of  its  charier.  The  coin- '  •'♦‘''Hne  of  about  20.000  bushels  from, 

.s'liowi'd  increases.  In  the  case  of  es.senliiil,  or  almost  cssoniial,  are  j)any  was  named  a.s  purchaser  of  I92!i.  Nova  ScoHa  Is  expected  lo  ac- 1 

w  hi'at,  deliveries  for  thi'  first  seven  lieing  lionglii  liy  Great  Bi  ilaiii  ,)nl.^  ,  |||,,  ,.\<'adia  Sugar  H, 'fining  ( Oni- ' ‘’‘’but  for  22  000  htushels  of  this 

111, nulls  of  1910  were  S.5  per  ('em  in  liinile,!  iiiianl  il  ies.  I  paiiy.  here,  anil  tlie  .Atiaiilic  Befin- '  ^ Ontario,  227,700  hiisli- 


support  of  Luropean  buying  was 
first  withdrawn,  but  it  firmed  up 


Ul. 


Ottawa  —  Although  farm  prices 
generally  have  been  only  .slightly 


higher  in  1940  than  In  1929  Hie  casli  ^fivlee  orders  calling  for  Hie  cm-  I  rx  »  L  C  r< 

income  of  fanners  as  a  whole  during  phiymcnt  ol  the  Lgypiian  pniduel.  Anglo-DutCn  SuglU’  Co. 

Hie  first  seven  iiionihs  of  1940  lias  Him  iiilliieiice  exerted  b>  Hu'  r'ka-F*.. 

1x4. niA  'm  i./xi*  ixitiitni-  4hiiiA  tiiA  cmirt^o  ot  hostilities  is  one  thing.  ^nftrtcr  IS  v^&nC6ll6Ct 


111, nulls  of  1910  w  t'i','  S.5  per  ('em  in  liiniled  (iiiani  il  ies.  paiiy.  here,  and  tlie  .Atiaiilic  Bef 

atime  those  of  tlic  similar  months  jjm  goycinnit'iii  luiying  tiolicy  is  '  ipj;  (  om paiiy  ;u  Saint  Joliii.  .\.B 
of  1929  while  the  price  l•('mained  ap-  tiy  no  iiit'aiis  piiiel>  K'siriciivc  in!  ji,  explanaiion  il  is  staled  11 


proxinialely  the  .same.  Iiiconie  fr(nn|i,„  oiieialioii.  On  Hie  coiilraiy,  the  ,i„.  Anglo-Diiicli  (  ompanv  had 
iiio  sale  of  fla.x  was  nearly  tour  |>|,r„ie.siaii  mines  are  inddiiciiig  fai  crated  merely  as  a  lioliling  c 


limes  as  groat  liecaiise  of  liigher 
prices  ((nnlnncd  wiili  intu'li  hi.glier 
(lcli\  cries. 

riu'  cash  received  from  ihe  sale 
of  meat  animals  xvtis  n|)  22  per  (‘(>m 


greal'.'i  (iiiaiil  ii  u's  of  coiipcr  Hian 
Wits  Hie  case  iiiuler  iIk'  rcgiilatioii 
sclieme,  lhaiiks  to  Hie  linn  annii.il 
puioliases  made  li.v  tlie  Piiited  King¬ 
dom.  Australia,  .New  /.('aland  and 


g  Poiiipaliy  at  Saitit  ,l,dui.  N.B.  287.800 

In  explanation  it  is  stated  tliat  |  ,,  ,  ,  . 

„.e  Anglo-Diueh  .  ompanv  had  oj, - 
e.au'd  iner.'ly  as  a  holding  .•on.- 

pany  and  .hat,  will,  the  two  ref.n-  ,,  year  ago.  Of  Hus  .vc.Hr's  produc.ion 
('IK'S  now  can.'ing  on  iliroiigli  a  (ipq  pii.Uiels  will  conic  from  .Nov.i 


.j(diu  sail  s  (Il  ganizaliini.  tlii're  was  ^^f-oHy;  9(1,1  hnslicls  from  Ontario. 


for  I'.ic  period  will,  hog.s  making  th('|j^,„„,,  ,,.,q  n,,,  „  hole  ot 

main  (•ont.ihntion  1,.  this  increase.  ,,,c  ,cst  of  iim 

D,'.  pile  the  act  that  hog  pneos'  ^  „„,cio,se,i  In  a.lva.ie,'  at  a  fixe.l 
avria.ged  slightly  below  iho.se  ->L  '  ,  a-.x  crm.ient  liaxing; 

lfi29  tile  greatly  increased  market-;’ 


no  necc.-sii  X  lor  eouiimiing  d-^  irnd  154.200  Imshels  from  Britisli 
eliarter.  ^  (’oliimbia. 

..  prodiicHon  of  all  other  fruit" 

IltOX  .\.\T>  STKKL  IX  .M.AXITDH  in  1910  is  less  than  m  1929. 

Winnipeg  Output  of  iron  amt  - - - 

steel  and  ilieir  nrodiiets  in  Mani-  ti.-i,-  <xii  .»i  ti':  r  'oi*!! 


ings  .■('Milled  in  an  ii/Tcase  ‘of  uibssiuned  r.^sponsibiluy  for  i.,ba  d.irlng  1  929  is  val.ied  1 


,,.,.s  .(.-un...  an  ...  .  va.s.  ,,, 

per  cent  in  farmers  cash  meome  'O' .  * 

frotii  Ihi.;  source.  T'iio  dceline  in  ‘’'‘•'Pb'-'^-  , 

caiH,^  marketings  was  offset  by!  -'’bi  u>  n.any  .dher  direct ...ns- 
semcxvluu  higher  prices.  !  "be  noialile  msiaiice  is  111  Hie  pur 

Diiry  producers  also  1  eeeix ed  ;  I'Pase  ol  Hie  Indd  1  oast  cocoa  out- 
areaior  iiiei.iiie  from  all  elassi's  of  l>bl  primarx  prodiiceis  li.txe  lieiie 
pri.diiei ion.  'I'here  xvas  a  rise  id'  2d  Idx'd  Iroiii  Hie  sxsleiii  ol  cem  1  at i/..'d 
per  eeiu  in  receipts  from  elieesc,  II  bux  :ng  insi  it iileil  I'X  tireal  Ifritain  ai 
per  ce  I  fioni  iiilllcrfal  and  from  lli»'  eonimenceiiieiil  ol  host  Hit  ies. 


SKI-:  Oil.  OlTl’i  T  HiaoiH) 

775..‘l<i2  eonioared  xxilli  .$19.10'.’.-'  ('alga rv— -.\ Ibert:,  oil  xvcils.  nro 
!  ('98  during  the  pri'vioiis  year.  Tie  diicing  c,  an  axci’a;.,'  of  27.250  liar 
59  eslabllshnieiiis  oiierating  diiriii''  rels  a  day.  me  'X'dl  on  their  xva.x 
1929  in  the  iiroyinee.  employed  on  to  setting  an  alliiine  liigli  nrodiie 
Hie  average  6.07  1  per.soiis  ami  paii!  lion  marl;  lliis  xcar  according  t, 


88.070,826  ill  xvages  and  salarie; 


.1  repor,  liy  tin'  t'eirolciim  and  Na 


III  III  per  cent  from  fluid  iiiilU. 

In  (I i.-(  ns.  Ing  the  oiiilook  for  tlie 


.Such  Inlying  lia.-.  Inixxexer.  ilsell 
•reali'd  iiexv  proldeiiis.  W  herexci 


Industrial  Activity  in  Canada 


bal:iii("'  of  ItHll  llic  Ooiiiimoii  l!ii  possilde  w .'  liaxe  boiiglil  from  I'.iii-  ;  om  index  of  indiisl  ria  I  .lelixilx  ciirieiu  e.ipacilx  .,1  plant  mili/ed 

rcaii  of  Slalisiies  reporl  siiggesls  pno  (•oiuUries.  and  llial  for  two  rea  |  ,  ,  ,  .  mse  from  dg  1,1  :i|',  The  lexid  of 

I’iiai  it  is  iidl  likely  llial  the  in-  sons  the  need  lor  eoiiscryiiig  ex  |  ' ' ”(  m  w  p(.a  .  in  nun  .  (  pli  in  inninifiK  1  n  ring  oiilpiii  was  27', 
crear  ■  in  income  during  llie  Iasi  alchange  and  lie'  desii  ability  of  less  Jur  at  12..  as  ((iiniiared  xx  iili  121  in  ^  lij^|i,,i  iliaii  a  xear  .lao.  « lo'ii  ii  was 
nio'Ulis  of  I'llii  will  be  so  great  as  i.ning  Hie  inipa,  1  of  "ar  dexeloii  mid  Aiigiisl  (1927  loi'l  w  hile  ilie  Ciuial  lo  Ilie  axei.i  .,  oi  ld;;7. 
xvas  111,'  c.isc  earlier  in  the  .'eai  .nieiUs  upon  l.iainii  ((iiiiu  lies,  xvliie!, 

Wliile  Ihc  increased  niarkci  ing.s  and  j  paw  snl  fci  cd.  m  ,0111111011  with  oiliei  1  •"'I'’'  "f  lailiuliaii  I  ml  11  si  ria  I  \eli»il.v  (11)27 

hirher  pric.'s  for  s<imi'  producis  "  ill  |  areas,  from  Hie  .  losing  of  Hie  Ihiin  j 

leiiil  III  increase  cash  iiicoiiie,  on  Hu'!  ,„.aii  niarlods  \s  a  eonsciiiirn,  ,'.  '  •  j - - - - - - 


liiilcx  of  I  aiimliaii  Imhislrial  Lelixily  (11127  H’O) 


leilil  III  inercast’  cash  iiicoiiie,  on  llic 


idlii'r  hand  rcsiriidcd  gram  bia r- j  li  American  piodiieers  haxe  been 
kcliiig.-x  will  r.'dii.','  in.-ome  ’  "’"i  ;  m  ,.s,.ni  ,,1  willi  .Idlnilll  pnddems 
lhai  imporlam  source.  ,  ,  .  minyaled  I- 


LiVKS’iorii  HI'/  Liris  4  r 

'I’orontn.  —  Live  stock  rec'ipts 
at  Gaiiada's  eight  .stockyards  during 
Hie  firs,  eiglit  inoiiHis  of  Hie  cur 


bill  lliese  hax,'  b,  <  n  niiligaled  1“ 
some  exielil  as  a  lesiill  ol  Ihe  w  lll- 
lligliess  shoxvii  li.x  Ilie  I'liiled  .'stales 
lo  eo  iipi'iate  in  Ilie  sidlllion  of  Hie 
more  pres.siiig  ol  .'■'loulli  Aliieriea  s 


rent  year  are  reported  by  the  I'liion  (wonomie  dilli,  iilties. 

Sio('k  Yards  of 'rorniiln.  Limit, 'd.  as  |  The  gn  at  xxi'iglu  ol  .Aim'i  iean  imr  | 
f.dinws:  (’altle,  596,726  lieail  icom  I  chasing  laiiai'U.'  has,  of  coiir.se.  lieen  1 
pared  with  577, 969  during  Hie  same  1  f,,|(  i,,  ailx aiitagi,  in  many  oilier  j 

period  last  .year);  '’blvi's.  251.270  -I’Pm  i.s  parlleiihirly  the 

•247^•’^^shm'p!‘''292  o'd  ■'’‘(2V9,8V2)\/  'bl’l’*"  -  '*'lb>  nmmal  in-  | 

horses,  55,12'5  (5“4,S201.  ri('eeridi  i 'oko  of  Hie  (ontinent  tna.v  he  pul  | 
at  Toronto  were:  ('ulHe,  1  87,22  1!  at  250,000  od,l  Ions  of  ruhher  peri  • 


horses,  55,125  (  54,820  1.  Beeeipts  ’ ’'V,.  , ,.,,j,hor  ....  I  Mo.st  of  this  gain  ox ei  August  xva.s  tloel  I nides  regisier,'.l  imporlam  I 

hla.^'  n'is’.SLtir  cahes?  loi:F.r,!  annmll;  Imt  I'X ('..  xx  ill.  that  larg.  '  .Ibe  to  setmoual  aetix  .iy  in  the  P- |  j;/';-’  •';;•••  O-o-  n  J 

( 97,798 1 :  hogs,  1 51,. ’129  ,  166,049  1 :  market  cut  off  it  lias  been  foiuul  I  cessing  of  eonsiimei  s’ goods  and  was  ‘  piix.ii,  mi,  .  .Among, 

sheep,  72.485  (88.942);  horses,  ,i,.sirahlo  lo  iiierea.so  the  quota  to  |  most  marked  in  foodslufis  lespeeial- | 


1,328  (1.543). 


hlO',;  for  Iho  Decomher  quarter,  'riii.'' |  ly  flour  and  oilier  cereals),  clothing  |  ‘  '  ^*'*\*  !’ 

raises  the  average  exportalde  allow  - 1  ((..specially  leather  ami  ruliber  foot-  L  " 

a  nee  for  1940  to  82'Lr/f.  as  compared  1  wear,  woiiieu’s  dre.sses  ami  knitted  !  iodii.-iii's  heptem- 


He  built  a  canoe 

SLED  ENROUTE! 


O  In  Canada,  before  the  coming  of  the  mail  coach,  communi¬ 
cation  was  by  courier.  A  courier  named  Durand,  who  made 
a  round  trip  from  Quebec  to  Halifax  in  the  winter  and  spring 
of  1784,  was  forced  to  build  both  a  canoe  and  a  sled  enroute. 
He  also  used  snow-shoes,  a  dog  team  and  an  Indian  wagon.  The 
trip  cost  nearly  $1,000  and  consumed  over  fourteen  weeks! 

Today,  word-of-mouth  communication  with  almost  any  part 
of  the  Dominion  can  be  established  in  a  few  seconds.  The 
coast-to-coast  circuits  of  the  Trans-Canada  Telephone  System 
make  this  possible  .  .  .  and  an  evening,  three -minute  station- 
to-station  call  between  Quebec  and  Halifax  costs  only  $1,051 


willi  SS-li'i  for  1929,  and  brings  re- j  gmous)  and  furniture.  Among  pro¬ 


ber,  as  compared  xxiili  Hie  raonth 


leases  for  the  .voar  to  approximately  i  dticers’  goods  in  these  groups  there  |  “  P'^'too." 

1,200,000  lon.s.  tis  compared  w  illi  ]  was  a  slight  to  luotlcrale  Im'rease  iu  ‘  t.(|..*'"v  Giibz-d  - 


IF  YOU  WANT  A  SUIT 

THAT  WILL  MAKE-UP  WELL^j^^J 

WEAR  WELL-ANO  KEEP  ITS  SHAPE 

also  MILITARY  CLOTHS  for 
Officers’  Uniforms 
Khaki  and  Air  Force  Blue 

“?fevn  (^ 


900,000  toms.  ;  Hie  output  of  roitons  ami  silk.x,  |  (ipoui. 

'I’lie  conlradielion  is  explained  hj  '  new  sprint  and  the  products  of  plan- 1 1  o„d,  Drink  and  lob.,,, 
the  United  .Stales  slocking  move- i  ing  mills.  Tliere  was  no  net  change  i  ciuihini;  (  l*xtiie»,  .sh.., 

ineni,  one  effect  of  whiclt  has  becix  in  tliat  of  men’s  clothing  and  for- 1  . 

I  lo  keep  Hie  spot  price,  react  ionary  nisliing.y  nor  of  woollen  piece  goods.  |  Aninim.iil”  rrade^  . 

j  as  that  has  been  of  late,  arotinil  I.s  {  l.uinlu'i'  and  niiscellaneoiis  paper  lion  and  .suei  |  mdr.^ 

I  tier  111.,  again.st  SVad,  just  prior  to  ;  (irodiicts  registered  declines.  j  H'’«vy . 

i  Hie  war.  Having  already  .conir^cled  'riie  aiiloinoliyo  grinips  .showed  a,  i./Vi''"!  . 

for  iniporlant  barter  ptitchases,  tin  gain,  an  iiierease  in  supplies  and  ae- i  \,>n  l  err„u,  ixietai  i',,  , 
rXmerican  Government  lias  since  iin- j  cessories  more  than  ofl'seHing  a  di*- j Mmci.ii  r 
deriaken  In  lay  doxvn  rosei  vt'  slock.s  j  dine  in  aulonioliile.s  and  tire.-;,  "  ilh  ;  ixi/tojl/leoun . 


Ann. Sept. S«pl. 
'40  '40  '39  1 

7  4  80  89 

.  Ill  Its  lOI 

‘74  9i  87  ; 
89  86  79  ! 

80  81  Vb  I 

■  91  95  8)  I 

94  9J  47  ! 

8  7  89  68! 

.  lot  110  84 
100  tot  7(,  I 
98  98  88  I 

0  4  9X  I 

85  88  86  ; 


TRANS-CANADA 
TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


of  ou0,00U  lulls.  The  agreeaieulb  pro- '  liardly  au  cxceptiou  ihe  iron  and  j  Conipo^ue  Index  .  vi  94  79  i 
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^1*'  *  1  *  ever;  to  insure  that  the  objective  of  national  economy 

Cine  IrtltSlIXtOj  CltmeS  »>  wm  be  achieved 

2j  j.  jg  interesting  fact,  in  view  of  the  stated  rea- 

^sT  .Bi  sons  for  tlie  purchase  tax  in  Britain,  tliat  successive 

? \piv  !  rid|iv  ,ii  (.)i  C  r.iiK  sirrri  xw.t,  Monirrrti,  Canadian  governments  have  been  reluctant  to  admit  I 

liv  riir  Miinlrr.il  lin.inci.il  I  iinm  I’ubli.'hinjr  Coinpiiny.  .  . 


The  U.  S.  Dollar  Problem  ifiTTEARSA^ 


By  L.  B.  JACK 

In  1  lie  (  anadian  Banker— .lonrnal  of  llio  Canadian  Bankers’  Association. 


. .iblnchin;:'  Co,npn..v:  r‘'"‘“"'‘"  governmcnis  nave  necn  rciuciani  lo  auuiu  ^  g  JACK  C.  C.  Dullantyne,  vice-president 

’i,,i  that  the  sales  tax  here  has  tlie  effect  of  reducing  |  ^  ^  _  and  general  manager  of  tho  Sher- 

- - - ■  buvine  power  It  is  true  that  even  it  the  prcvailiiv’- '  In  l  lie  (  anadian  Banker— .lournal  of  tlio  Canadian  Bankers’  Association.  wln-Williams  I’aliit  Company,  Is  au- 

I.  I  Mill  r  <  ‘  _ — - -  thorlty  for  (he  statement  that  Sep- 

K.  I  MMt.l  (  0\ . luniismr  „f  g  ppj.  tl^p  Canadian  .sales  tax  absorbs  a  lember  business  Is  100%  better 

.1.  rVSOX  -  -  -  t.eneral  Manneor  anil  l.ditor  much  smaller  proportion  of  national  purchasing  power  A  couniry  liea\i!y  dependent ;  ling  proceeds  arising  from  our  fav- 1  financed  in  tho  future  by  Canadian  than  u  year  ago. 

'•  "•  '  . _  ‘han  will  the  United  Kingdom’s  new  levy  which  runs  upon  exports  for  its  i  t'.anada’s  trade  with  George  Chlh^o^TTile  new  presl- 

vr..r.  $.7-,  lor,*'"  ^  ^  P*'*'  ^‘^verthelrss.  an  S  P^*- ! '’f  the  mo.st  likely  offecis  of  war ;  however,  pre-  dent  of  the  Laurentld^ 

..r  ( an., clmn  fund.,  i  cent  impost,  cspcciully  whcii  chars:o,l  by  tho  mann-|is  dislocation  of  its  foroii;n  trade.  oxcli:in.i;o  ooniro:  in  Canada '  ^^onta  a  problem  that  requires  im-  {?entld\»  setUen^ 

n’,r  t!v  r!onih!  fhcreforo.  included  in  cost  price  by  the  Valuable  markets  may  be  lost  be- 1  Groat  Hritain.  Canadian  trade  |  mediate  attention  If  It  is  not  to  get  n^inr  hobby  since  loinins  the  con- 


Use  uii'i  !0\  puitr.  Im  ( tin.id.,.  $100  vear.  $».7>  for  ,  .  .  ,  i  present,  howovor.  ana  tor  me  aura-  inc  iniiea  SMaies,  uowevur,  yie-  — 

months.  In  cirr.t  Hrit.,in  53.00  v.'nr  t  an.idmn  fund.,  j  ccnt  itupost,  cspcciuIly  whcii  charg:od  bv  thc  maiiu- |  IS  dislocation  I'f  its  foreign  trade,  exchange  coniro!  in  Canada  Iscnts  a  problem  that  requires  im-  rentld(¥  settlement  there  his  nartl 

I"  Vioo  (or  six  nlolllh^  ‘  therefore,  included  in  cost  price  by  the  ,  Valuable  markets  may  be  lost  br-io,ni  Groat  Hritain.  Canadian  trade  j  mediate  attention  If  it  is  not  to  get  hobby  slijce  Joining  the^^con 

orri„n  .  u  i-c rip  ions.  ,v  a  ,rar.  ,  retailor  -  and  ill  many  cases  both  wholesaler  and  rc-  ^’anse  eiistoniers  have  become  cn-jwith  the  host  two  customers  and  out  of  hand.  Since  t'anadlan  war  ceru  thirteen  years  ago. 

“  "V  taller-in  figuring  his  “marking-up.”  i..  b.nmd  to  have  effi  rtive  Moeka.le  has  j  ,„m-cc.s  of  .supply  must  be  cleared  pr.xluction  is  so  dlroct;y  dependent  - 

,  "  r  I.  „  K  ^  . . .  "ft  neutrals  It  the  exporting  i  „„  ;i  hiliiteral  basis.  Thius  thc  prob-  upon  American  supplies,  control  of  A  report  from  Hamilton  says  that 

(  \m  r  .Mifini.sS:  r.nomc..  .  w.  L'.  CnJc  n  vcr>  real  effeet  on  unit  sales  and  hence  on  pioduc-  ^  belligerent.  „f  obtaining  stiffieient  Ameri-  trade  between  the  two  countries  earnings  of  the  Steel  Company  of 

HI  \n  oimi,  Moiiirr,,!.  I  Anc.iMcr  o.’si.  .Ml  Pepurt  tioTi.  piTin  eiipai  ion  with  Mar  I"i>'iii'tion  ,,,  ,1,^,  ,n,niial  i.s  imperative,  because  otherwise 

nx-nis  The  federal  sales  tax.  since  its  inception,  has  been  niay  nu  ourage  former  cii.stonii  rs  to .  haUuice  of  commodity  Canada’s  normal  adverse  balance  of  5^6^000  dally  exc”usf\4  of  the  ^ 

•| pgovTO  III  !;r  \f  I'.iy  sircri.  .«  <  n.oicisr.  Uu.Mip.s  strenuously  criticized  by  industrialist.s,  liusincss  men  '’'’nipeting  indiisinos  v  iie  i  country  lias  be-  trade  might  he  Increased  to  dan-  titles  of  steel  which  the  company  Is 

‘'..'.'V-'iu  '  ’  t-ci.ior...  cprr^cni.o.vp.  practical  economist.s,  more  for  the  manner  of  :  cus^tom^ed' 'mari'ets  uT  th7s"*is'  ob- ' '''’"B'clling  factor  in  deter- j  gerous  dimcnslon.s.  As  Canada’s  supplying  other  shell-makers. 


1  I  \i; 

Krp’  CM*  uJ  ,t  I : 


|3isJiop.^i»(r.  1..  I  . 
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prroceupaiion  Milh  nar  I"odiiction  nomal  i.s  imperative,  because  otherwise 

The  federal  sales  tax.  since  its  inception,  has  been  niay  nu  ourage  fornin  customers  to .  haUmce  of  commodity  Canada’s  normal  adverse  balance  of  .c''®" 

::(>  Hay  ytrert.  <  ncvici-r.  bu-^inc.  t rcntiously  criticized  by  industrialists,  bmuness  men  **''aipofing  indusinos  v  iic  i  country  has  be-  trade  might  be  Incre^iscd  to  dan-  titles  of  steel  which  the  company  Is 

1.  I  Koicrr.,  Ui.toru,  cprccnt.it, vc.  practical  ocoiiomists,  more  for  thc  manner  of  p\wLmo^i*7  '  7i77h7s"u'  (77 '  rompelling  factor  in  deter- j  gerous  dimensions.  As  Canada's  supplying  other  shell-makers. 

than  r.r  ,ho  ..Hncip.c  ,„v...vc.,  a,tao,,.1,. '  ,„.lv  ro- A  ,o.„.  a,  Sa.- 

except  m  times  of  omergeney,  the  principle  itself  is,  marked  ;,s  a  re.-;ult  of  ilm  ji„iiar  iirolileiii.  Finance  ha.s  estimated  a  rise  In  katchewan  bonds  by  A.  E.  Ames  & 

all  wrong.  In  the  method  of  its  imposition  and  manner;  present  coiiditinn.'^.  houevcr.i  ^  ^  the  national  income  from  $3,800.-  Company  and  the  Dc^inlon  Securi- 

of  its  collection,  it  has  been,  however,  indirect  iVoduced^,7‘w£^^  a  price”  t^^feVd"  hMnvlstor^S^SO  »4 , 

lion  in  one  of  its  worst  forms.  In  the  depth  of  the ;  cxelian"e  controls  designed  to  main- '  ain  concerned  Canada,  as  her  to  S4.o00,000.000  for  the  flseaJ  year  The  Issue  aggregates  |840,000, 

deprc.ssion  even  the  people  on  relief  were  contribut- '  tain  cxcliangc  rates,  lo  prevent  un-ja’'-'-  and  as  a  niembcr  of  the  1940-41  or  about  18%)  the  do-  payabl^a  four  to  ten  years,  and  the 

.n.r  in  , ho  =h., AO  nf  J.Jtuv  t,.  tho  ..vchcnimr  I  favourable  eai.ital  movcniont.s.  and ;  I'^mPire.  i.s  eomniitted  to  export  as  ]  nmnd  for  consumers  goods  from  coupon  rate  Is  5%. 

in,,  in  the  .nape  ot  .alc.s  tax  to  tne  loderai  i\c  cq  nrlnriti  for  imnorts  of  tiia-  '"Uf’’  as  may  im  needed  and  to  the  Inited  States  will  rise  along  — TfTTTT  . 

without  being  aware,  in  large  part,  that  they  "  vue  .  necessar.v  lor  war.  ‘  I  regtird  the  matter  of  payment  as  a  j  with  our  demand  for  American  war  trading  profits'^  of  IfiOO^TS^O  *com- 

doin^  .so.  chief  effect  of  exchange  eon- : consideration.  Our  fav- 1  materi.nis.  Already  the  pared  with  868 1,9:!4  in  the  previous 

It  would  be  unreasonable  to  suggest  the  abandon-  fro!  upon  foreign  trade  is  to  put  it !  lf«de  balance  in  this  diree-|  these  factors  are  plainly  visible  In  year.  But  there  appears  the  addi- 


,,,  all  wrong.  In  the  method  of  its  imposition  ;ind  manner;  l"‘^*('tit  comutioii.--,  no«i\ii.i  V  ^  the  national  income  frt 

r)'-rnl(  d  fi)  thr  nitrn stfi  of  the  nn'rstiiip  public  >»  fh''  n  .•  i  u  ■  i-  »  ,,,  ,  •*  f"''tlicr  coniplieation  lias  been  m- 1  ,  ,  .  ,  .  ,  ^  u  nno  nmi  in  th«  ....innao,. 

'■rlirf  that  the  raufulrucr  ot  capital  i.v  rssnitial  to  rite  collection,  it  has  been,  however,  indirect  taxa- ,  option  of  f^r  as  trade  with  Great  Brit-  000,000  m  the  calendar 

-tahilitii  of  fiiunicr.  the  prospcritii  of  industri,  and  thc  Hon  in  one  of  its  worst  forms.  In  the  depth  of  the ;  cxelian.ge  controls  designed  to  main-|‘'-;"  '«  concerned  (  anada,  as  her  to  S4  oOO.OOO.OOO  (or  the 
<lf  vrlopuif  lit  of  our  rr sourcc.s.  depression  even  the  people  on  relief  were  contribut-  t:iin  cxcliangc  rates,  to  prevent  un-|'^'''’  niembcr  of  tho  1.40-41,  oi  about  18%) 

-  -  . . . I  mg  in  the  shape  of  sales  tax  to  the  federal  exchequer  I  '‘''vourahle  capital  movenionts.^  !®  i  :V"“rn ''f..,,.®' 


tr.adc  in  recent  vears  is  illustrated  in  the  report  to  ....... 

Mie  Dominion  Department  of  Trade  and  Commerce  ''cadjustments  in  taxation  are  being  eonsu 
nvni  I  ('  Britton,  a.ssistnnt  Canad.an  trade  eomniis-  ‘^e  hint  recently  given  hi 

siotior  at  .lohaiitKsliiirg.  .sotith  .Africa,  .slnming  .bat  j  t 

iMinng  the  p.ist  four  year  C.arada  liiis  supplied  an 

;ivei.ige  of  more  than  seventy  per  cent  of  <he  total  !  The  Task  of  the  Charities 


tlunnc  tbr  p.ist  four  yo:ir  (  araua  nas  Mipiniou  an 
tiveiige  of  more  than  seventy  per  cent  of  the  total! 
ic'l'.nue  of  stoves  and  part.s  imported  into  tho  I’nion, ! 
while  tile  same  per.'entage  is  expected  t.i  tie  main- 
t.iinod  d'.inn.;  lOto  Regarding  this  development,  Mr.. 


-  imo  I'.r-ardin-  this  development,  Mr..  I'lJuJ-trial  upturn  should  solve  all  proolems  ot  un- ,  of  imports  from  Great  Britain  over  |  already  been  made  to  iwy  for  thlsjtry  has  increased  an  average  of  Hudson  Bay  Rairway.  Jack  Ham- 


ly  convertible,  triaiigular  or  muiti- j 'em  iiiiiuin.s  uum  j>i  n- 1  .  ..so  ..i.im-i  ...0,1,  o-u  miiimnem  contingent  account. 

lateral  clearing  arraiigenienls  are  ain  expanding  to  any  appreciable '  boom  is  under  way  there.  Imports  _ 1__ 

made  through  the  novnial  and  .nl-  degree.  As  bombing  damage  in- [from  the  United  States  have  in-  The  Northern  Miner  reports  that 

most  tiiitonialic  oper.it ion  of  ex-  creases  in  Britain,  demand  for  Can- 1  creased  in  greater  degree.  For  the  R.  B.  Watson,  director  and  general 

change  and  security  markets.  Thus  adi.nn  manufaeturod  products  will  |  fit's!  six  months  of  1940  Canada’s  manager  of  Niplsslng  Mines  and 

a  eoiiiiti'v  ivliicli  bad  a  trade  defiict  |  itiercase  Cttnadti’s  export  balance  of  1  exoe.vi  of  imports  from  the  United  K^neral  manager  of  La  Rose,  has 

..,0,-1^%  . . .  . . .  „i,t.  n,ii..i.,  t'rr.,.i«i,.n  .,v«r  ovnr.wa  gone  wcst  to  examine  a  prospecl 


employment  and  relief.  So  it  should,  and  probably  its  exports  to  that  country,  and  a ;  btilanee  by  repatriation  of  British- 1  $16,000,000  per  month  over  the  rnell  came  east  with  news  of  the 


Britton  st.-iti  ;;  |  would,  if  every  family  had  able-bodied  employable  per- 1  f;*' I'ulanee  of  tr.ide  with  held  Canadian  securities.  But  tliereisanie  period  in  19.69.  strike  near  Le  Pas  and  induced 

'  r;aii.idi.i!i  eleetnc-.stovr  manufacturers  have  i  capable  of  earning  enou'-h  to  feed,  clothe  and  eo'ild  rover  the  fUerling  de-lino  liniil.s  to  this  and  to  exact  .«neh  [  Tho  net  adver.se  balance  of  coramo-  Fasken  Interests  to  Investigate. 

biu't  tip  .111  cnviabie  reputation  for  their  products  L„,  „  rut-'''*''  *"  V-Uivcrting  the  lavourablo ,  casli  payments  for  the  whole  of  1  dity  trade,  however,  Is  only  one  of  .... 

i  J  house  Its  niemUcr.s.  but  s.imc  f.nmiltcs  have  men-foll;  fr.n.'  h-.i.m,.,.  fn.i.A,-  ....n.iif  i,in<  .if  .  •  j  ■  r  .  .  1,  n.  4  ,  .  1.  •  < 

in  South  .Mriea  Tin.-  hi.-  ocen  aconipli.shed  over  ,  .  ...  ir.ini  o.ii.ime.  1  n.iei  eunuttions  01  ,  anada  s  excess  of  exports  to  Great  tlic  Items  in  the  total  balance  of  ^ 

.1  periii.J  ot  ye.'irs,  duruig  thc  i  .ur.AC  of  w  hich  tho  are  incapacitated  by  illness  or  age;  some  consist  btl.iteral  trade,  however,  a  balance  |  firit.ain  during  the  war  seems  loo ;  payments,  and  it  Is  the  net  surplus  AP  RC^C^k 

.  l  -.s.'st  po.ssible  attention  lvi>  been  given  to  market  |  of  widows  who  try  to  keep  their  families  together;  "  uli  one  .•oiintry  must  bo  struck  m-  ni„ri,  demanding  thc  prnver- 1  or  deJieit  In  this  latter  quantity  XX  xyv./WX 

I .  .Tiirriu<'n’is  .niid  peeulKiritie.s  .Soutii  .Atriean  j  there  .are  orphans,  aged  couples  .and  aged  single  people  ‘‘|’l’''ndentl,'  ol  ti.iilc  results  with  |,jj,|  pn,in,i  of  flesh.  It  is  probale.  |  that  determines  Canada’s  ability  to  — . . . 

pur.  hasers  are  .i.-c-med  that  in  buying  1  C.ina.liaii  :  provision  is  nmdc  un.ler  government  i  l’V,oXim.'?'hir'^,.  surplus  .  maintain  exchange  r.ites  at  a  rea-  Why  We  Left  the  Farm 

.1’.  :n.  ^t.v”  they  mav  expect  to  obtim  one  wnich  .  .  ,,  •  ,  .  .  ..  i.-  I  ■  .i  nc  iuieA>.ii\  to  ni.\cio|>  ^  Creat  Brilaiii  will  bo  part  iail  v  soim  bio  level. 

.  mho.;;e.<  the  li.te^t  improve  ment.s,  will  give  long  |  sclienics.  tlicie  arc  thc  sick,  the  maimed,  the  blind,  trade  praeil.r.s  w  i.i.'Iy  at  \arianee!  '  rxnoriA  Imoori.A  Adverse  haUnce  were  bom  too  soon — bei 

..M  vi.-  witii  ,1  ininimum  of  rcpa.rs  an..l  be  .ittrae-  ,  and  the  destitute.  "  iili  establi.sbed  p.'.icc-tmio  proce- ;  iothrU..s.  from  0,.- it..S.  of  Trade  the  modern  conveniences  and  lu: 

!  '-clv  pric  ' r  It  is  to  these  that  Federated  Charitic.s  of  .Montreal  ‘  Great  Britain  has  been  1:  montlM.  ms  .  S.’bi.nnn.non  $42t.ooo,ooo  $tft4.ooo.ooo  ies  took  the  sharp  edge  off  of  fi 

**  -  <  '  '  Trxf.si^/I  *«.  r.iA.i  A-.«>  '  L.r«M^r«r.  tt.4.>  i  Q  ( o  ix.inrknnnn  ->n&  aaa  Ann  xt  aaa  aaa  wrtrtf  Wa  fnllrkwnrl  tVin  nintig 


osjiits  with  i^j^i  pound  of  fiosh.  It  is  probalr. !  that  drtprmines  ranada's  ability  to 
'I'l*.  't  i'j‘'y  i  theref.ire.  that  onr  export  surplus  '  maintain  exchange  r.ites  at  a  rea- 
to  dexclop  Great  Bril.iin  will  bo  partially  '  sonablo  level. 


strike  near  Le  Pas  and  induced  tho 


SCRAP  BOOK 

Why  We  Left  the  Farm 


forced  t(*  rnier  info  irjidr  and  e.\-  bmtiriry  ftiue-,  1^30  .. 


r<;i:ulv  rav.a-la  1.^  looked  upon  a.s  an  cxpnlrr  of  .must  continue  to  minister  even  when  there  may  be  |  olcaritii;  a;:rcenioiits*wirii  u  j I'mo  "*!!“* 

lo...!^tuf;s  and  ra-.v  niatenals  rather  tlian  of  ingh’.y-  a  shortage  of  employables.  It  is  not  a  ’'Hand-out”  or-jniiniber  of  eoiinirics  (notably  Spain. ''"‘•"’s  ''^■*9 

fievt  lopi'd  ina’iut.'ii  tui.',,  .sueii  a,-,  electric  stoves  (^'t  ganization.  but  one  that  tries  to  give  a  ”Hand-up."  It  Sweden  ami  .Argentina)  wbieli  are! 

i  .iir.se  the  e.  .  n 'tiiic  poHcy  of  tii  '  tiiciiibcrs  of  t!i'  cares  for  homele.As  i  liildreu,  that  it  may  build  them  designed  to  eonir.'l  the  tr.ide  lie- .  j— 

Fuiptre  familv  lias  in  ir.-nt  ye.n..  I..'rn  .lirecte.l  to  jn;n  ;;ood  citizens  of  the  happier  future.  It  provide.^  ''TTho '^'ur^en^s^-on.TmH  T-'TNTrT-'/^ 

ih'’  iipl'uildmg  of  laiipire  Hade  Still  there  is  ivi-  health  srrx  ice  to  those  who  would  othcrwi.se  suffer  yufi  ||,p  niodc  of  making  payments.  P  I  }  |  |  I 

dence,  in  tli.'  .'-hipment  of  o\er  ten  llvvi.^and  oleetri.'  without  it.  It  provides  wholesome  recreation  for  chil-  I'lie  nitiinale  clrirlopment  of  tins 

.‘  love,-  in  a  I'ingl  '  ye.ir  fnu’i  this  countty  t.'  .Soutli  dren  and  adults  in  congested  district.s,  building  morale  j '.''be  ot  agreenieiu  w  as  lypiml  of  ■■■  . . - 

•Africa,  ot  -in  entcrpii.sc  in  production  and  an  atten-  that  helps  thc  soldier  to  fight  and  the  worker  to  work  I’"’''''"  (reim.in  iiadc  treaties. j  Scientists  Hcl 

'  ,  ■  ..  ,  .  ,  .  r  ..  whirli  were  somelunes  even  drawn 

linn  to  requirrmcnts  in  expoit  trade  that  i.s  a  credit  without  worry  about  ins  family.  „p  ^n  a  crude  l.arter  basi.s.  Without  Seienco  and  seieiitist 

to  Canadian  iiidu.stry  as  well  as  being  highly  sati.'-  Then,  added  to  thc  practical  cvery-day  need.s  of  the  going  to  iliose  extreine.s,  however, '  ^'eiilitcdly  playing  their 


Import.’* 
from  tli^  IfS. 
$425,000,000 
205.000.000 
338.000. 000 
630.000.000 


Adverfie  haUnce 
of  Trad©  I 


(Continurd  on  pa^n  9) 


r.xpori.  Import.,  Adver,,  h,i,„ce  Were  bom  too  soon— before 

tothrU  .s.  from  of  Trads  the  modem  conveniences  and  luxur- 

mondi,.  IDS  .  s.’bi.nnn.non  $421,000,000  $104,000,000  J®*  took  the  sharp  edge  off  of  farm 

nmry  Imm,  ID'l  .  144.000,000  20S, 000.000  01.000,000  WOrk.  'Wo  follOWCd  thc  plOW  on 

wmrv.  Inn,.  I'Mo .  isi.ooo.ooo  3)0.000.000  133,000.000  foot,  WO  gec-hawed  at  the  horses 

month,  rtidin^-  jnnp.  1040  .  377.000.000  630.000.000  253.000,000  all  day,  tumed  In  around  nine 

(Gontinued  on  page  9)  o’clock  at  night  and  out  again  at 

daylight. 

”~i  Now  the  well-fixed  farmer  no 
longer  needs  to  wait  until  he 
T^TNTT’'/'~\'0  TAT  T  T'X  >r  reaches  his  easy  chair  In  the  eve- 

Ju/JLil  1  UKl/ALf  rUivUM  ‘^*‘1'’ 

jpp  equipped  with  air  condltlong, 
and  a  sound-proofed  cab  with  r.adio. 

.  .  ,  ,  ,  .  I,  ,  .  And  he  doesn't’  even  have  a  keep 

Scientists  Help  ■  farchy  realizes  Its  Importance  to-  up  the  vocabulary  tliat  seemed  to 

Science  and  seieiitists  are  un- 1  •’’bd  must  recall  the  warning  of  be  Indispensable  In  thc  horse  days, 

iilitcdly  playing  their  part  in  flvlits  own  naval  staff  that  Germany  Telescope. 


EDITORIAL  FORUM 


1:1  n  y-r.u-  iroi'i  iu:s  cHunxty  to  uren  and  aaiuis  in  conp:e?Jtcn  disinciAS,  buiiaing  nioralCj'-*"  ti-irunniH  ■  ■■  ■■■  — ■  — i  t 

•Africa,  ot  -in  entcrpi i.-^c  in  production  and  an  iittcn-  that  help.'-  thc  .soldier  to  fight  and  the  worker  to  work  ''^dr^wii  '  Scientists  Help  rarchy  realizes  its  Importance  to- 

linn  to  requirrmcnts  m  expoit  trade  that  i.s  a  credit  without  worry  about  his  family.  „p  r,n  a  crude  liartcr  ba.si.s.  Without  I  Scienco  and  seieiitists  are  tin-  ‘'’id  must  recall  the  warning  of 

to  Canadian  iiidu.stry  as  well  as  being  highly  sati.s-  Then,  added  to  thc  practical  cvery-day  need.s  of  the  going  to  tlicse  extreme.s.  however, '  ^'niilitcdly  playing  their  part  in  tlio  its  own  naval  staff  tliat  Germany 

lactorv  economieally.  And  it  .■-pcak.s  volumes  for  tho  organization,,  there  arc  principles  to  be  upheld.  Says  tbe  Briti.sh  Iiave  lieen  forced  by  |  war,  I'linsi'  iiiceniliary  ’’calling  cannot  hope  to  win  a  long  war 

.‘-tiengtli  of  thc  Briti.sh  navv  in  controlling  thc  sen.s.  y.  c,.  Dobson,  the  campaign  chairman;  ’  Under  our  "f  w-ir  eireiimstances  to  cards’’  <1  ropped  upon  Germany  wore  without  scapoxver.— Halifax  Herald 

that  It  can  be  confidently  anticipated  that  tli;.'-  liado  .system  to  neglect  building  the  morale  of  the  dc.stitute  t„rt)iiigly  similar  I  and  so  was  the  answer  to  the  mag-  - 

will  be  maintuiued,  if  not  incica.-cd,  dining  tlie  com-  and  helpless  would  be  to  open  the  floor  to  dis.satis-  .y.  ;j..  y,  ,  nelie  mine.  Now  the  same  —  or  Under  Fire 

ing  montlis.  faction,  disloyalty,  sabotage  ami  all  kind.s  of  corrupt-  t  atiad.i  faces  iini.|iie  diffiriili ies  cither-  .sri.  nfist.s  have  found  a  way  group  of  new.snaner  men  are 


.‘-trenglh  of  thc  Briti.sh  navv  in  controlling  thc  sea.s.  y.  O,  Dobson,  the  campaign  chairman;  ’Under  our  01  war  eireumstances  to  <«rus  o.oppea  upon  ..ermanj 

,  r  I  ,  1  .V,  t  .1,;  *,....,1.  .  .  I  .  .  V,  I  C  ..  1  trading  practices  that  are  dis-  a  pnidnet  of  Britisli  laborat 

that  It  can  be  confnlciitly  anticipated  that  ttirs  iiaUo  system  to  neglect  building  the  morale  of  the  dc.stitute  (urbingly  similar  I  and  so  was  the  answer  to  the  1 

will  be  maintuiued,  if  not  incica.-cd,  flunng  tlie  com-  and  helpless  would  be  to  open  the  floor  to  dis.satis-  y.  y.  y  1  nelie  mine.  Now  the  same  — 

ing  montlis.  faction,  flisloyalty,  sabotage  anii  all  kind.s  of  corrupt-  Canada  faces  iinii|iie  difficiill ies  cither-  .srienfists  have  found  .a 

I''or  our  nnmif  ietu-rfs  ■-rncrallv  there  is  th^  uig  forces.  It  would  be  a  great  calamitv  for  manv.  ■  during  the  war  in  re.-ipeci  of  lier  for-  "'I’ieli  to  deal  witli  delayed-ae- 

inspiring  example  ;i  prove  that  care  in  production  the  country,  if  a  feclmg  got  abroad  She  is^t he  pru^^^ 

and  ut’enlion  to  ih”  tratie  sy.ste  ns  oi  otlicr  counfrie.s,  tliat  thc  need  will  lie  less  this  >eai.  .  ^  fon-ign  tiade  (ai  (•(udiiig  to  Bank  bavo  in  store  for  the  Germans  ori- 

as  well  as  tile  needs.  iTquiiemciils  ano  dcsire.s  of  The  campaign  objective  is  $7.62.000.  The  increased ;  ,,f  Nova  Scotia  estimates,  f'xprirt,s  of  g'inaled  in  ,scienlifie  laboratories. — 
the  iniblic  to  lie  served,  will  uw.-t  witii  justified  re-  cost  of  living  will  mean  added  reqiiirenicnt.s  for  relief,  -nfiii.s  and  seiiiers  liiive  aeeoutiled  Broekvilli'  Iteroriler  and  Times 
wii'.is  ill  itie  ^ii-iM,'  of  iirnfits  !  even  though  redurtions  can  he  effected  in  some  f>;iier,’'U'  I’.IM -:;.i' ;  ot  national  income; 

.hap.  ,r  it.,  ^  qnections.  Succe.ss  i,  imperat.ve  to  the  maintenance !  H.27-P.:’.7.  '  About  Third  Terms 

IV«.  D..  • _ DU4f _  niust  be  fell  by  all  rlas.ses  to  I  [I,,;,;,/,."  !nVnorlan\'^e  i 


One  Lamp- Post  Over 


_  Thc  attempt  to  terrorize  the  peo- 

,  ,  J  PJo  of  the  United  States  by  prophe- 

Under  rire  cics  of  what  Germany  and  Japan 

.  _  ,  „  will  do  to  them,  and  by  telling 

.A  group  of  newspaper  men  are  about  the  ability  of  Germany  to 


waifls  in  th”  sitaiic  of  profit- 


bombs.  Brobablv.  too.  ‘some  of 

littli-  smniises  lint  the  British  ^  London.  They  are  giving  Lnited  States,  reminds  one  of  the 

'  Canadians  daily  a  splondid  picture  story  told  of  Ambassador  Gerard. 

I  in  sl.ire  for  the  Germans  on-  London.  The  Asso-  United  States  minister  in  Berlin, 

led  in  .scienlifii-  laboi atones.  (.jaiod  Press  building  in  which  Ihev  when  Herr  Zimmerman  told  him. 

—  -  —  i-iiyin  I,}  war,  that  the  Lnited  .states  dare  do 


/\bout  Tliird  Terms 


agaliist  (Germany  .since 
1  fire.  It  Is  like  trying  to  send  have  600,000  German  reserv- 


Mr.  Willkie’s  Business  Platform 

\  S  in  pr.ibalily  no  otlier  pre.-ident la!  campaign  in 
^  tile  lii.sloiy  of  '.nc  United  .^tatc.-,  Calladiun 
interest  is  fcntorcd  ni  thc  forthcoming  N'ovenibcr 
election  becau.-c  of  the  tiearing  of  tlie  result  on  the 
war  in  Fumpe  and  the  Kas’etii  and  whole  worl.i  situ- 


To  outsidor.s  tho  liolil  whteli  the  t'tories  from  the  front  line  trenches.  )sts  in  America  who  will  rise 


•  ir  inai  inoiaic  wincn  iiiusi  ne  icil  ny  an  eiassrs  i"  ..unniiir..-  ..f,,  ..r  ,.,..,.1,  . n.-i.i.  ....  ....  - . - .  inin  111  ni.i  1.  a.  v»iiu  „iii  1  i.si-  m 

,r-  of  tv>«  o-Koat  r  tini..  .1  '  '  !  •  .  ' >1 0 ( c  1  opposition  lo  11  tlilid  term  for  ii  They  ari'  doing  a  good  job  for  the  arras  against  your  goy-erninent.'’ 

insure  .ucce.  s  of  the  oCeat  nati  nal  war-timc  off  at.  t,,  lie;-  as  fori'ign  markets.  In  th.'  presid.-ni  lias  on  a  large  part  of  the  (’anadian  newspapers  and  the  Can-  Mr.  Gerard’s  answer  was  brief  and 

- - ,ri\e  .'ears  iniinediaiely  preerding  people  of  tlie  Fniled  Stales  is  almost  adian  piiblie,  and  we  take  off  our  f®  the  point:  “There  are  500,001 

.  1  tlu'  war  approximate;.'  of  (  an- ,  'ticompreheiisible.  One  of  tlie  argu  hats  to  tliese  Canadians  who  arc  lamp-posts  in  America.’’  One  to 

A  Keburr  to  uenerous  Juries  ada  s  exports  wont  to  the  united  ""‘"'.s  lirnught  forward  against  the  carrying  on  dailv  .as  thev  riodee  spare.  —  Fort  William  Tlme.s- 

n.N-K  of  thc  .senior  judges  of  thc  Montreal  juda nil !  States  and  Great  Britain  nnd  near! :  i;;;;,;}  ^’-rLu  bombs  and  listen  to  the  _ 

district  recently  refused  to  .accept  thc  vcrdi.  l  ofi''  pceentage  of  imports iiowever.  see  the  sirengtii  of  f®'’riflc  British  barrage.  What  we  p.  -it 

the  jurv  in  an  action  for  daniage.s,  declaring  that  pav-  otl'erithis.  .'4elf-gnvernment.  w-e  would  ■'<a.v  -ibout  the  Canadian  newspaper  rinancial  I  reason 

.  ■  ,  I  1  ,  '  I'  oiinity  (■otiiriluiled  as  much  as  2%  '  suppose,  was  the  riglit  of  the  peo-  men  goes  also  for  the  American  Suggestions  for  internment  of 

merit  of  thc  amount  of  sc'crul  thousand  ilolbii.-  i,,,,,  j.,ipoii,s  or  took  as  much  as  Pb-  to  s.sy  who  should  be  their  .  correspondents  in  London.  They  persons  convicted  of  violation  of 

awarded  to  the  plaintiff  was  not  justified  on  the  cvi-  rp;.  of  iipp  (.\|,ori.s.  lixports  to  her  leader.  Tlie  people  slioulil  have  tliei;,re  all  living  tip  to  the  best  trad*.-  foreign  exchange  restrictions,  stieb 


district  recently  refused  to  .accept  thc  verdiG 


:i'e  .'ears  iniiiicdiaiely  prcerding  people  of  the  I  nileu  Males  ts  almost  adian  public,  and  we  take  off  our  1®  'ke  point:  “There  are  .600,001 
j  the  war  appro.\im;if,.;\  of  (  an- ,  'ticompreheiisible.  One  of  tlie  argu  hats  to  tliese  Canadians  who  arc  lamp-posts  in  America.”  One  to 

ada's  exports  wont  to  thc  United  l'r®'i,t-Mit  forward  against  the  ra,.,.yinj;  „„  ,]aiiy  a;,  they  dodge  spac®-  —  I'-ort  William  Tlme.s- 

n^r.,  I, an,l  lo  .ho  _ 


alion.  II  Is  -  •,v.,lcl,v-li.  |.|  h..,..,  an.l  Ihr  conviPlon  j  J"™  "'i'  Or  .tarn, -e-j.  dc-rlarlnj  that  .wy- | 

of  a  great  nianv,  that,  whatever  the  oii'yconie,  thc  ment  of  thc  amount  of  several  thousand  dolhii.-  i,,.,’  miiciras 

I'learmg  of  t'le  pohij,  al  atmosjilicie  will  be  followed  awarded  to  the  plaintiff  was  not  justified  on  the  evi-  rg;.  nf  her  i  xpori.s.  lixports  to  her 
i.y  a  nion  (iei  mite  and  aggressive  .-upport  oi'  the  cau.se  dem  e.  That  Hi.s  Lordship  took  such  a  stand  in  lliis  two  eliief  .  iistoniers  were  alioiif 
of  lirmoeiaiy  in  the  lernfic  conflict  m  whicli  Britain  particuhir  case  is,  we  feel,  highly  important.  It  m- ! ''9U!'I.  averaging  nearly  in':;-  of  the 
I.s  h  aring  the  brunt  of  the  attaek.  cheated  on  his  part  a  determination  to  endeavor  to  I’L"”  o?.!,?'. 


total.  In  the  case  of  imports,  how- 


I’ubhc  sentiment  in  this  country  undoubtedly  favors  check  the  habit  of  juries  in  being  generous  with  other  heavily  in  favor ‘<'!f  the  Bn U- '  self'goveVnnHmt''‘and  old^'lradi- 

ihird  tcini  for  .Ml.  Uooscvcll  bcc.iu.so  of  In.s  syinpa-  people's  money  particularly  tne  money  of  big  cor- 1  ,.,i  state-,  and  ('anada  in  iliis  per-  Hon.  If  llie  tradition  is  sacred^ 


riglit  lo  say  wlieilier  (hey  rboiil<l  (j,,,,.;  gf  profession  -the  storv  as  have  been  made  in  Montreal,  are 

eontiniie  under  tb<>  same  leader  '’r  matter  what  the  risk  _  really  not  extreme.  In  fact.  It  Is 

make  a  change.  If  tliei(>  is  "®  something  which  the  law  enforce- 

third  term  to  hr  permitted,  it  seem.s  n,gnt  officials  should  seriously  C4jn- 


tine.-  and  i v.di  lit  desire  to  render  more  direct  assist-  porations. 

anee.  to  the  Rn'irdi  cause  if  given  another  lease  of  In  the  case  referred  to  the  evidence  was  that  the 
offiie  However,  there  are  many  who  not  only  feel  driver  of  an  automobile,  contrary  to  thc  rules  of  traf- 
iiiat  .Ml.  V.'iilkie  is  jii.-t  as  friendly  to  the  British  cause.  He  which  gave  the  right  of  way  to  a  street  car, 
'.i!  -hit  !,.'  would  make  a  much  . safer  president  from  ''’rove  into  the  side  of  the  car  sustaining  scriuu.s  in- 
.(..imm:''  .-taitdpom*  than  tlie  proponent  of  -N'ew  juries  as  well  a.s  doing  lam.sidcrahle  damage  to  thc 
Deal  i‘0lie;e,.  In  .i  reeoni  canipai.gn  pee,  h  he  offered  '  machine  he  was  driving.  Despite  the  <lefinitc  eharac- 


-  sldor. 

A  A<ne‘e»  man  today  who.  for  his  own 

,  .  .  , ..  .  ,  .  .  u  .  .  /A  i\ew  Mspect  private  gain,  deals  illegally  In 

Mod  ileri'ad  ne.irly  C.iKr  of  tho  total  •'*|’lf-gnvernment  ts  H’nr^by  denieii  ,  B.B. -Alaska  Highway  money  and  securities  against  the 

[from  this  source  and  only  about  '  n*'  P*;oi'lo.  1' «»'t  I'liain  1  iiiies- ,  change  ha.s  come  laws  that  have  been  enacted  to  prn- 

f  mil  Great  Britain  j  '  "  •’ -  1  over  our  conception  of  the  proposal  a^'^^oXarferS  His  actl^^^^^ 

I  hero  are  liefiiiiir  ad\ antages  in  Dnmimnt  F’ower  i  'ancou'ei  and  this  province  gfitmo  sabotage  of  the  national  war 

Iiavinc  thc  major  portion  of  ('ana-  '  I  generally.  A  year  or  two  ago  a  vir-  effort  just  as  truly  tis  if  he  placed 

diaii  trade  thus  i  oneenirated  '’"k®  bress  and  radio  propa- ,  tuous  olijeetion  concerned  the  pos-  a  bomb  in  a  munitions  plant.  He 

long  a^  Hade  routes  lo  Great  Brit  '""'I'''-  ''ontiniies  to  fulminate  bit  i  sible  use  of  the  highway  as  a  L’nit-  must  be  looked  on  as  an  enemy  of 
aiirirMeiin  ..nen  -...,1  . 1,..  ’  I ' 1, ,  ' '‘1  l.v  against  Britain’s  economic  I  ed  .Stales  military  road.  Today  it  the  things  we  fight  for.  and  as  such. 

<  tes  0  ms'  ri'-  son  l  le  h  e  "^rfaro.  i  welcome  news  to  be  officially  In-  «ko«ld  be  put  in  a  place  where  bo 

..hues  (ii.io's  .1  re.ison.ihie  degiee  i  formed  tint  iho  Simrd  no#  onie  more  damage  to  llic  na- 

Of  prosperity.  «ar  eomliiions  can,  1"  reality,  it  is  anger  and  dis- 1  f®rined  that  the  board  Is  not  only  tion.  —  WliicLsor  Star. 

;  noi  be  greailv  del rinionl  1 1  to  c-in-  the  efi'ieiency  and  might  of  discussing  coastal  defences,  btit  is  _ 

'adian  export  activity:  a.id  siuec ‘(be  '  He  British  Navy  Hitler  and  (iocr-  we.storn  interior  highway.s  Steadfast  Londoner 

Imlk  of  (  anadian  iiupo-ts  comes' Hie  German  air  hotb  Canada  and  tlie  Lnited  A  Ctteadtast  Londoner 

'from  Il'c  In, ted  su-.ies  si,'.., . lie  •  of  force  would  prove  invineible  and  states  which  might  be  used  for  Before  turning  from  the  Enibank- 
Iviial  war  .aaieri'i  '  « Ir  n .  ,  1.  m  >  H' a  I  tile  aerial  bomb  would  l,e  tlm  -lolnt  troop  movements.  United  ment  Into  the  Indergrotind  station 


Dominant  F’ower 


tect  our  exchange  is  not  guilty  of 
an  ordinary  crime.  His  actions  con- 


i\-po  ri!  pi. gram  ''for  tlie  rebuilding  of  Amciiean  H’r  of  thc  evidence,  the  juiy  awarded  tlie  plaintiff .  .-tlates  cnjo.'s  a  rcasonalde  degree 

■  ii  's  '  which  ha  i,ecn  do  <  rd)e,i  a-  de  iliir^  vi’h  kaif  the  amount  of  damages  asked,  whi,  h  liad  been  "f  prospei  iiv.  war  (amdiiions  can 

u  v.i'a-  ,  al-ev'  md  Ica-in-  "  t in ■  '■ib-’raefions'  of  ''lo.se  (o  .$10,000.  I  ''e  greatly  dclrinionlal  to  t'an- 

.,n  1  Ka.iii.  tn  .iiviai.  n.-  i  ^  adian  export  aeiivily;  and  siiiee  (he 


pwlitleal  theory  to  take  (ai'  ,.f  th-msclvo .Mr.  '  ■’i  (''Ht.-e  ii 
V.  ilp'.ie  |.i (.jio:-..,,  tfi.af  governin' 1. 1  "iliango  tic  nil<'.s''  ■''.'’'h'r''Hk''tic  to 
.'  liHh  ,  iiistia'i'l  of  a.-  mu,  li  a  -  p',s,,;iih‘ :  fke\  almost  ir 

..tiia'  !'  m.al;.'  pl.am  it  I  rien.lslui,  ,n.-tea,l  of  "’o  rich  an'l  a 

.t  ho.  tihty  to  ..rival'  ,  reicavor:  lli.at  it  eiif  ,iow:i  .-hip  even  thoi 
•ii.'  inotiiiour.  (umplexitv  of  red-tap./  i  .'gulation :  neglect  or  ta 

ihm  ir  h,.'i.  liy  lo'-a.duce  laxation!  that  V  ,,,"1,  rases,  an 

If'.;'  Ui'iiHi.'fI  t  •  ’•»  wojl:.  C'.-pofjH)! y  in  litMu 

.'.ri']  it  lirni  in<  iin.-  oi  lundor-  ' 

iny  t!ic  ;ir!'  lyf .,1  t  xjc’nsiVF'  ’I*’!! ■  i  1  ic  IT-  in  this 

';iF''li  ;iv;i:!.ti’:  :■*  Ui-.  murty  ciiIl: pn.  ■  whiuii  Trnnr.vnys  Cor 

eaun.it  ,-o  Ihemselve.s.  g,. 

l’.|•<ai,a'  ,'f  t  c  ■  ij'is  im.  s- ill-;.'  |.!:i'foini,  .Mr.  V.'iilki.-  .-reat 

1.-  wuiiiing  i'le  .-ui.i'oii  ol  till'  .Am,  1,1 an  husincs.-  and  f.riou.-n  to  ow 
liieiii.ml  ,■omrIluru' 1.  ..  and  of  all  tho  -  w  ho  liave  never  ease  Thus 

Ih.-u  ahhe  to  ii'or,.  ih  N’ew  1  >' .ai  r.  iai' .s  with  .a.uu'l  ,0  realize  tna 
'■  I.  '’ii;.  .  .And,  ■.vh.a'rv,.,  'h-  re.  ul'  ,.f  the  elertion,  over  thousan'l 

it  I  >!  o|  II .  - 1 , i.ii.i.  1 1,  ;  govi  Muni'll  i.iii'iieic  a.s  little,  r*‘''omi, eii.se  an 

a  h.  I  Mum  ...‘  mm.h.  as  po.  .  .M,  v.aMi  private  enter-  gf  ni.s  O'vn  lud 

u'giit.  V.  ';l  iiei'ive  r.s '  ..I,  in  A'.’a s h ingt oil  ^ 

,1  d  '.'1  'In;  I  ai'u.al,'.  ol  oth.-i  dem.  icivat  i,  eoimlrics,  rii.s.eniin"  aii'l 


eo  cMii.M-  it  i.s  ca.sy  to  understand  that  juries  •'G''  ,,,■  (,,u;,,|j;,n  imports  conies''"*^  ^'"■®  Hh'  (iermaii  air  ■'o'"  '-anaua  aim  in.;  uimeu 

sympathetic  to  individuals  ra’hcr  tlian  to  eorporations;  '  t'idin  (he  I'nited  .‘States  supplirs  of  f'”'®*'  "ould  prove  invineihle  ami  ■''(•ates  which  miglit  be  used  for 

they  almost  invariably  regard  all  corporations  a.s  bcl  viial  war  matcriaVs'  wiK  not  be'  ib- * 'k;''  'k®  'v®'*ld  l.e  tlm  H'nop  at  Charing  Cross,  I  looked  over  the 

mg  neh  an'l  able  to  p.ay.  while  imlividuals  t.iee  hard- [  "  I'l'  i'd  with.  On  rlie  oilier  hand.  I  f  ar  I  .  went  over  the  airway  route  Spo  •’H'®''  f®  Hie  old  Lion  that  stands 

.-hip  even  though  It  may  be  the  result,  of  their  own  i  "le  disadianiages  of  this  trade  eon- i  To  this  point,  however  'k®  ,war  ,^  George  to  'whW  Hie  waterside  hulldjng  at  the 

,1  l  euiraiioii  liave  in  (mi  sh  ii  nlv  Ims  proved  oiip  great  ami  deenslvo  ,,  ,  '  .  w  i  d  v.  .i.-'  corner  ot  Hungerford  Bridge.  Mcn- 

negleet  or  careles.snc.s.s.  Rut  there  is  mvolvcl.  in  ‘  res,,  ,  .  fexe  nnee  Hull  that  .seapower  bolds  j,, ,  fbrs®  ®nd  Fairbanks.  Roughly  this  tally  I  gave  him  a  nod. 

siitli  ra.ses,  an  imprjrtant  principle  of  ju.stiee,  as  well  ,  ..  .i.L  ,  %,wn  In  s„i,e  „f  all  M"  ®®b«‘‘l®'‘®tF  for  When  T  would  think  of  a  stead- 

rf  i..,e  •  ve-.  -  .■per.irr,i7e.i  hv  the  e.ninrnt  ^  ,  ”  .  ■  me ;  -I  airline  ami  highway.  Developments  fast  Londoner  I  think  of  him.  I 

.1-  of  l.iw,  ..s  wu.s  lecogriizel  In  tlie  .mmrnL.n,,,  unfavoral'le  halani-e  of  trade  That  is  something  so  important,  of  vast  Interest  to  this  city  and  feel  that  I  can  be  sure  of  seeing  him 
judge  in  this  instance.  Aetiially  the  delendant.  the  with  iln-  l  nited  Siale.s  emil.l  be  it  cannot  be  exaggerated.  The  un- 1  province  are  In  the  offing.  —  Van-  at  bis  post  In  a  London  in  wliicli 
Tr.'i iir.VMVs  ConipiiDV,  <»btain>  its  rovrrmo  in  the  .shap?  ;  Fraaily  liiut,  by  ron voi  tint:  iho  conTfortnblf!  niiiul  of  tho  Nnzi  tiio-  roiivrr  l*roviiu'c  much  has  chaiipd  or  passed  since  I 

ol  .  mall  fares  from  the  general  public  people  whoj - Once  I  was  curious  enough  to  ask 

in  the  great  maj'iriiy  evidently  are  ni)L  rich;  -j-  ,  -m  ,  y-*  -m  someone  who  'worked  in  Belvedere 

em.ugn  to  ovvn  rnotor  cars  .as  vvas  the  1  >1 5 1  Ct  6  StOTlCS  OT  tilC  StVCCt  |  Mr;;ighbouG''u^^^^^^ 

tins  ease.  Thus,  the  jiii'.v,  unconsciously  no  doubt,  failed  f  •' WV  w  §/ \0' f  %/  9  W*  9/  I  answer  eamo  quickly;  “Ob, 

to  realize  tnat  what  the.y  were  doing  was  lo  luiivi  _  _ centtir'  ’That  might  be  true  if 

over  thousaml.s  of  f.-irrs  from  car-riding  eitizeiis  to,  ,  ,  ■  i,  •  j  ■  a-  .i  *i,  ,•  e'm'n' 

•  ”  I  I.'ii.il  broliers  liave  hei  n  receiving  <  iii  ren(,  levehs,  and  are.  of  the  opin- ]  (wo  year  period,  indicating  tho  policv  centuries,  the  18th,  I9tb  and  20tb. 

re'  iunpen.soanau’minubile'i’wnerforthcc.m.scque.iccs  York  j  ion  that  many  slocks  will  have  ,o  j  of  «ho  Briti.sl,  government  in  looking  f,‘lJ’^earfold‘"'VeTv'liX  be^ 

of  h.so'vn  mt,  I  eorrespomlem  imli.a.-  ad'a.iee  well  above  reccn.  ...mta-  **""''**  "''"’J  knoU 

It  IS  to  be  hoped  that  this  judgment  delivered  by  a  .  I  .  ,  ,  nienl  possible  for  any  development  »fr.4.thi»- 

diseeniing  ami  understanding  jmstiec  will  be  a  le.s.son  ''ig  that  ou  Wall  .street  ,  lions  m  order  I o  attract  any  .sulistuii-  may  oceur  during  thc  next  few  ‘  - - 

to  tiiobc  wlio  are  called  upon  to  exercise  their  respon- ,  *’ *‘ *  '  *  *  It  they  .iic  lookiiu  loi  a.tiul  silling  in  lie,  niaiket.  .'tai.s.  _  Another  Home  Front  Duty 

sib.lily  as  citizen.-;  on  juries  in  .such  enrses.  It  is  a  judg-  ^  I  1)  1 1)  inm  li  m.ue  active  market  ^  T.i  menl'  district  ins  ’''k®  k.cal  ^eel  wa‘s  disappoint-  ,  Here  in  the  west  there  is  some- 

ment  which  might  well  be  an  example  to  be  followed  -*H®i  Hie  I  .S  i  helion...  I  Ho  lo-al  fm.iiKial  d  striet  li.ib  thing  that  we  need  to  get  Into  our 

.  ,  I  .  ■  ...  of  wliat  eamlidaie  may  been  expenenemg  a  period  of  un-  *'*  " "  it.  ne.irt  tnere  wa.s  going  heads,  and  keep  there.  It  is  that 


the  British  Navy  Hitler  and  (ioer-  studying  western  interior  highways 
ing  were  so  sure  the  German  air  *'1  both  Canada  and  tlie  United 


-iicli  rase--  -in  iinnortant  oriminl''  of  jiistue  as  well  I ' 'V'  ''  "f  'A'hance ,  H  uili  t  li.it  ."-c.iliow  <  i  Holds  its  route  being  eonsld 

-util  ra.se,-,  an  important  prim  ipi  ol  jmsiue,  as  well  , own  iii  .spite  of  all.  airline  ami  highway.  Deve 

a-  of  l.a'v,  .'IS  wa.s  recogriizcl  l>,v  tlie  <'minrnL  i|,,,  uiifaMnalile  balani'c  nf  trade'  That  is  somefbing  so  important,  gf  v;,.«t  Interest  to  this 
judge  in  this  instance.  Aetiially  the  defendant,  tlie  with  li,,-  l  nited  Siale.s  e,,,il(l  be  it  cannot  be  exaggerated.  Tlie  tin-  province  are  In  tlie  offing. 
Tr.'inr.vays  Company,  olitain-  its  revenue  in  the  .shape  ;  readily  met  b.\'  eoin’ci  tinj;  the  ster-  conifortaldo  mind  of  the  Nazi  hie-  roiivcr  I’rox'iiicc 
of  .mall  fares  fr.ain  the  general  public  people  whoj. - 


own  ill  .•'pite  of  all. 


“Purchase”  Tax  and  “Sales”  Tax 

'■j'lll,  I,'  ''-  "I'lin  ii. tax  jrr-pi.,setl  i;y  the  Biiti.-h 
■  • .  '  1  nil.' I.-.  I'l  ;ie! ,' ally  tlu'  .■■.auii'  t.'.'pe  of  li'vy. 
.'i.'l  '.'i'll  he  ii  he'-teil  in  alii,".;t  tlie  .anie  manner,  as 
Un;  '..'anadiai.  '  ■.i!'  ::,v  'i  In'  iwo  de.tim.'l  designa¬ 

tion.'  given  I"  U,e  mij.'i.i  in  .-m  1  m  llm  Uniterl  King- 
'loni  are  .s'giiiln  a'M,  ainl,  l'i  a  large  e.v.tent,  eliarae- 
tcristie  of  tlie  in, n  nntho.-j,.  folhn.ved  in  tlie  fwj 

I  omit  I  ie,e 


.,ii-.  \>  i.iKi'-  ig  [hp  great  maj'iriiy  evidently  are  ni)L  rich; 
aiisines,-  and  to  own  motor  cars  .as  was  the  plaintiff  in 

1  li.iv'j  never  (ase.  Thus,  the  jiir.A',  iineonseiously  no  doubt,  failed 

with  .aiiiinl  realize  tnat  what  the.y  were  doing  was  lo  luiivi 

th<'  eleitiiin  gver  thousaml.s  of  f.arrs  from  r.ir-ri'ling  citizens  to. 


Inside  Stories  of  the  Street 


Another  Home  Front  Duty 

Here  in  the  west  there  is  sorae- 


by  otlier. s  who  tide  on  law  :ind  dispense  justice  in 
the  (-ourts  of  Hie  lamJ. 


Curt  Comments  on  Current  Events 


Ami  there  is  noHiing  to  indicate  that  Hiller  really 


■live  of  w  liat  eamlidaii-  may  liocii  expe 


I,'  .New  York  brokers  point  |  iisiial  rental  activity,  i  ,  be  furtlicr  delay  In  con- 1  ^g^  alone  in  our  problem 

I"  11, e  fa,  I  tliai  there  w  ill  he  many  '  IM  SI  AI.  This  ha.s  applied  to  |  ii®ction  with  the  payment ;  gf  surplus  products.  A  vast  degree 

la-.,„,,r,h  laeiors  Hiai  "ill  h.  Ip  I  he  '  RLAT  A  I,  many  of  the  larger  "'T  f'f  the  German  claim  tothe  of  talking  and  writing  there  has 

"  .  '  "M'IOO"  '■'■‘''''''.('V''.''"'";;'" 

pi  ,ii,  ,i'al  one  l,e,iig  the  very  large  ,  low  n  (list net.  and  has  'ompany.  wnen  sun  prominent  .  •  ,  or  even  lacking  storage 

'  iMiiiiv.,  that  (lit:  ill  .'inht  for  .so  been  mainly  due  to  the  number  of  ^ *ke  Appeal  Court  ruled  in  fairly  crying  out  for  a  market! 

111..  1me,  rit  imlin-ii  v  foi- soiiie  lime  diffeieiit  eoinpunies  formed  in  eon-  Hivor  of  (he  company  s  claims  II  .pj^g  grain  situation  In  Canada  is 

1.,  e.iiiii  Brolici's.  whih  aiimiiiing  iieeiioii  with  the  Go\('nimcnt  for  tlie  '5'**'^  thought  it.  'vas  only  a  matter  accuratel.v  portrayed  and  there  has 
,li:,,  r.ixaiioii  is  g'uiii;  to  1"'  \eiv  operation  of  airrraft  departments  or  ^  .short  lime  before  the  United  been  little  exaggeration  about  it. 

Aitlmiigh  It  .  iioiilu  1,'  oovio,!.-  ..(  even  to  thinks  more  highly  of  the  Japs  than  he  <i,>es  of  the  j„..,.,.ase<'l  iioiiit  to  ihe  fact  other  eom  ern.s  allied  with  ciuipnient  ^Hites  .government  would  make  dis-  But  let  us  remember  “ibe  other 

the  iininiti.it''d  thul  a  tax  uii  ,,;r-  and  a  ta.<  on  pur-  Jew.---.  He  fcareeJ  them  as  neutrals  and  can  hardly  feel  ^,g,.Us  should  .sell  inueh  and  munitions  of  various  kind.s.  Sev-  tribiiHon  to  the  various  claimants.  c’nada  ”  rralric 

1  iiaS'v.i  would  iiave  .sinii'.ii  i-lf  ,1  on  the  geneial  price  (jiiite  sure  of  them  a.s  friends.  I  .  i,' i  ami  tlie  market  heeome  more  eral  of  Ihesc  eompunios  have  taken  Incidentally  this  wits  also  thc  opin- ^  turlsts  are  not  iho  only  producers 

level,  tlic  implieat.ons  of  t’.i;  l.'o  lain.s  lor  thc  average  -Y-  -Y.  Y-  ..er  g,-,],.,- to  pei'mii  I  lie  average  !  (r.nsiderablc  space  owing  lo  the  fact  kin  of  the  varloius  lawyers  who  j„  this  country  with  a  problem  of 

.  I  , lie  -.If.  I,  .  I.,  -  r.  1  -  ..  i,,  f. -.u  /•  •  1  .»  41  <  m.'iii  adilmg  lo  his  'rieome  in  a  way  that  it  lakes  largo  staffs  lo  look  after  |  kave  boon  identified  with  the  ca.se,  surpluses.  Consider,  as  an  11!','“'. 

~  '  '......  .a  (  In  me  d-s-..  Lerlmers  wh  i  have  faith  in  ..ermany  s  boast  tlart  ^  ^  ^  iii- >  Hie  aimnini  of  detail  in  eonucction  I  keeausc  they  fell  that  thc  Claims  tratlon.  the  apple  grotvers.of  British 

Hie  inlerinee  m  ,t,a.  Hie  ta.'.  is  a  levy  on  industry,  the  RAF.  woul'i  never  reach  (Germany,  as  Hiey  dive  of  taxation,  (ana-l'viili  Hie  \arious  umleriakiiigs.  This  I  Commission  would  want  to  follow  Columbia.  Ontario  and  tho  Marl- 

Hm  w  Imlesalei .  Hie  retailer  uiyori''  4-x( '  pi  Hn-  put-  for  their  slieltcrs  tliese  nights,  must  lie  wishing  tliat  te<'l  Hia,  .iusi  a.s  laam  ;  lias  liolped  a  great  iiiimber  of  build- j  >'P  tlieir  own  decision  by  accepting  H'he.s,  notably  Nova  ^®!jHa.  Hana- 

elia.'-ei.  Ami  Hm  puKlmsei  ct  ,  ,,,ir.-;e,  M  piesent.-i  a  the  luftuaffc  W'luld  be  more  careful  with  its  bomli.s  .,  ii,,.  Wall  .Sirei'i  market  shows  any  digs,  part ietilarly  at  a  time  wiien  H'®  ruling  of  the  Appeal  (  ourt  and  growersTaro  feeling *the*id neh 

4  011.- ;iU  i alily  g’reatei  vitiiig  power  tlian  does  the  in-  Y  Y  •’/•  Y  '-u  “I  aeiivit.v  (  anadian  si4,4'ks  will  tinaneial  business  has  been  at  a  low  4itlend  to  the  variou.s  payments,  markets  suspended  by  the  war. 

I,....;.,,,.,  '  ,  ,1,..  1.,,  1,  41,,  ,41,  .  ',.1.  4411  41  1  I  ■  .u  at.-',  1 1,1111-  in  lor  eon.sid'  i'ubl.v’ grealei' !  cbl>.  ami  brokers  Iiave  licen  curtail-  ,Now,  Iiowever,  Jliere  will  be  a  fur-  Thev  liavc  a  particularly  large 

'  ■'  '  ■'  ' ‘  gical  trouilc  wuHi  crop  eontiol  in  t  c  Cana-  g  Brokers  als4>  report  Hiui  ing  Hieir  space  lo  a  great  extent,  thor  delay  because  thc  matter  ivlll  apple  crop  in  British  Columbia  this 

IS  made  pi  ifi'vtly  i  l-.-ar  Hiai  Hm  bi,y,  i.  the  simpji,  !,  dian  West  or  (‘l.scwherc  -is  to  gue.ss  correctly  what  „  receiving  a  goml  '  IH-ei-nl  ri-porls  indicate  tliat  .several  Iiave  lo  be  submitted  to  the  Sii-  season.  No  less  than  6,000,000 

jiay-  till'  tax.  tile  yield  i.s  going  to  be.  Yield  i.s  likely  to  prove  jii-t  iig,||\  ,p„,|.,.  iminii  ies  lalel.'  regarding  j  of  Hiese  lannpanies  will  be  in  Hie  preme  Com  i  of  the  United  ittate.s, ;  boxes  are  now  b<'ing  picked.  This 

In  iinpo.- ing  tho  tax  in  Grea!.  Britain  tlie  govern-  a.s  important  a  factor  as  acreage  when  hai  ve.it  tin,  ■  ii,,  market  oiiHo'd'.  I'Ul  Iraders  liave  |  market  for  added  aecommodatioii,  and  naturally  Hiorc  arc  a  number  {'j'^f'^yguj^iiy  ^fn*^'(jJnad”i*^”inil 

ment  poii’t-  out  Hiat  a-id  -  ft, 'in  Hie  leveniie  it  will  i(jlls  arouii'J.  I" '  ii  :-l4)v.  t4>  take  an,\  aelioii  beeaiise  i  w  itli  Hie  r'-siili  Hiat  inan.v  buildings  of  oHici  easoi  that  arc  on  tlie  roil  jg  inadequate  storage  for  the 

liiiii'-  to  a  wai-liimgrv  cxcbeuuer  the  principal  obiee-  Y  Y  "i.  i  te.d  Hm  market  ha.s  shown  .S4,  will  experi.-ma-  one  of  the  best  years  before  Hii.s  particular  one  can  1)0  surplus.  Freeze-up  approaches,  mak - 

4  1  1-  4,  ^  "  '  I'liP'  iiielinai  i'Ui  I'lwai'ls  any  liits- j  they  have  bad  in  Hieir  hi.siory.  Inci-  iic4ird.  (anadian  Car  and  Foundry  ing  tlie  situation  still  more  .serious, 

live  4.1  the  impost  IS  to  leducc  .sp,  ndmg  ,n  the  coun-  Tho.se  few  sob-sent imcntali.sts  in  Hie  tinitcl  .Stat-  „,g^,,meni.  Willi  Hm  WalU  dentally  Hie.ve  n4-w  bn, sinesses  are  at-  Company  has  been  fighting  for  thks  — IU'K>na  liCadei-Fost, 

try  tiy  ili.^eoui  iiging  iinnem -.saty  purcba.ic..  ,,t  >u.\iiry  who  arc  concerned  tt.boul  tlie  feeding  of  Krencli  am,  miiilmi  |")s.sil,lj  maliing  a  :  t  raeting  Immli  i-ils  4)f  aiidil  ioiial  mcm-  award  for  I  wentj-lhroc  years,  .so  _ _ 

,g(,04ls  ami  lo'<|img  cxpendit  urrs  mi  n(','4's:-it  ,4  s  to  a  Dutch  babie-;  might  well  show  a  little  concern  for  15,  it-  ,,"w  .'^arie.s  of  biglis  man.'  slocks  on  be,s  to  Hm  financial  di.strict,  and  H'at  it  will  be  pretty  clo.se  to  a  Financial  Times  is  published  si  651 

niiiiimui!!.  AVi'.li  Hics"  ends  in  view  Hie  lalc  of  tax  ish  babies  who.  in  tlie  Gerni.in  .selieme  of  w;ir.  ;ire  Mic  local  ii.si  would  quii  kl.'  show  a  .  making  lor  iimn.iml  aeiivit.v  in  Hm  qu<i4jtci  of  a  century  before  a  final  Crnig  Street  West,  Montreal,  by  Tbs 

.■liargeablo  is  higlT'r  on  luxury  goo,].-  Hum  on  neces.'-i-  he  staivcl  if  they  .survive  the  bombings  and  toipvlo  '  O'k-m  y  ’'iwar'ls  bigber  rooms.  In  'k®  Moni,real  Financial  Tm,e»  Publishing 

11*14  II  tinH  IIimo  «nr  \i*i5  ff*u  most  insUit)((*s  tlio  (*oni)>«inios  nio  iJupn  rojirhrd  l»y  thc  Jiulgrincot  ot  Company,  Limited*  MouireaL  Secrctoryi 

t’c."  I  lie  rale  1.'  liigh  enough  m  bi>4.1i  4  :it4'goiie  ,  how- j  mgs.  '  ..rr.. ..i  nf  .iiiy  bccuritiea  around  I  laying  out  thcii  plans  fur  at  least  a  thc  bigbeet  court.  a.  E.  Thomas. 


many  more  imiuii'k's  lalel.''  regarding  j  of  these  4-4,m|ianie.s  will  be  in  Hic  preme  Com  i  of  the  United  ikate.s, ;  boxes  are  now  bi'ing  picked.  This 
H"  li,. I  oiiHook.  bill  iraders  liave  I  market  for  added  aceommodatioii,  and  nafurally  tliorc  arc  a  number  **g*|,7d  ^ 

I"  4  11:144"  t,,  fake  an,'  ai  tioii  beeaiis,,  i  w  itii  Hie  result  that  inan.v  buildings  'if  oHicr  casoi  that  arc  on  the  roil  ,j,gr„  jg  inadequate  storage  for  the 

i|,4\  tc'l  Hm  market  has  shown  .s,,  w  ill  experieim,.  one  of  the  best  years  I'efore  Hii.s  particular  one  can  1)0  surplus.  Freeze-up  appronclies.  mak - 

liiib'  iii'  limiHoii  lowanls  any  sus- !  Hiey  liave  bad  in  Hieir  lii.siiiry.  Inci-  Iic4ird.  Canadian  Car  and  Foundry  ing  the  situation  still  more  serious. 
u,im-,l  mo''-m<'id.  Willi  Hm  Wall  denial  l.v  Hie.ve  ni-w  biiisiimsses  are  at-  Company  lias  lieen  fighting  for  thks  — lU'Kinu  liCailer-Fost, 

.Mr4'4:t  mai  lmi  possilib  maliing  a  :  I raeting  Immli a-ils  4)f  iiddii iolial  mem-  award  for  Iwentj-lhroc  years,  .so  - - 

ii"w  .'^.•rie.s  of  biglis  man.'  slodis  on  be,s  lo  Hm  finaneial  (li.sirici,  and  'hal  i(  will  be  prcHy  elo.se  to  a  jh®  Financial  Times  is  published  .i  651 

MU'  local  ii.si  ""'lid  'ini'  kly  slio'v  a  ;  making  lor  iinin.iial  acHvily  in  Hm  quai-ter  of  a  century  before  a  final  creig  .Street  West,  Montreal,  by  Th* 

,  ndem  y  lowards  higher  figure:'.  |  various  . stores  ami- Inneli  rooms.  In  decision  in  Hic  matter  "  ill  have  Montreal  Financial  Times  Publishing 

I'.roker:,  tind  Hi!"  Hi<  re  are  very  few  j  most  instances  Hie  eompanies  are  been  re.aehed  by  the  judgment  of  Company.  Limited,  Mouireul.  Secretary, 

"ffvnugs  of  'loy  bocuritiea  around  I  laying  out  tlicii  plans  fur  at  least  a  thc  highest  court.  A.  E.  Thomae. 
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Imperial  Oil 

Wnuld  flint  rrrontmrml  rrtrfihon 
of  ImfirrHil  Oil  Nfork,  nr,  in  i/oiir 
npifiinn  u'nuUl  it  .'ttilc  hn  justifird  nt 
fhvi  thnr.*  I  have  mtvw  sharrn  I  tin  I 
I  h<ivn  hrH.  for  sowr  .i/cftr.s-,  nnd,  nf 
'•nu.r.'tr,  iini.  ijcltiuij  much  Icnn  jrnm  I 
Oicui  in  revenue  than.  I  tvitn.  /l.v  I, 
inn  .itill  ohtainiufi  a  fair  return,  nu  ■ 

>ny  purchanr  price,  ci'cn  on  current 
rate  nf  dividend,  I  would  he  quite  ‘ 
content  to  hold  on  if  there  i.s  not  [ 
inurh  d/xnger  of  a  further  cut  in  the  i 
dividend.  I  nm  .somewhat  worried. ! 
however,  reijardinij  the  effects  of\ 
hcavfl  war  tujre.s  and  of  po.s.sitilc  re- 
■  st rwiion.s  on  the  .sale  of  iiii.soline.l 
Your  advice  in  connection  with  thi,s^ 
problem  would  be  appreciated.  j 
—  P.D.O.,  Winnipei/  i 
Although  war-time  prospects  forj 
Imperial  Oil  and  potentialities  for| 
its  capital  stock  are  somewhat  ob- ; 
score,  we  would  question  the  advan-  ■  ,  ,  „ 

tages  of  a  sale  at  current  market.  It  i  I*’’"'*'  •>  years  have  conlrihuted 

must  be  admitted,  however,  that  1  a  iieriod  of  reconstruction  for  the 


/NQI' I h' I hS  from  .sub.si  fib¬ 
ers  in  reliant  to  their  invr.st- 
TUeiit.s  and  problem.s  are  invit¬ 
ed.  An.swer.s  are  tuiscd  upon  in¬ 
formation  which  TUK  h'lS- 
ANClAJj  TlMPd  belirve.s  re¬ 
liable,  fair  and  unprejudiced, 
but  bcfiond  the  crereuse  of 
rare,  in  KCisirinii  .such  infor¬ 
mation,  THK  FINANCIAL 
TlMIiS  cannot  assume  respon- 
sibiliti/. 

Inquiries  mu.st  bear  the  ,siq- 
nnture  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thoupht  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Quebec  Pow'cr  |  io;!7  they  were  equal  r.  i  n  : 

j  share.  If  will  be  seen  lli.ii  itin-i 
II  holder  of  .some  shares  of  0"'’-  ;^v-as  a  steady  uptrend  in  eai 
t'ower  Co.  I  iroiitd  o/q/rrea/^e  j ,  ,.o„,p;,ny  during  thv 


there  is  a  possibility  of  disburse¬ 
ments  on  the  issue  being  still  fur¬ 
ther  reduced. 


corporation  during  which  it  has  ae- 
Uiiired  properties  in  Ontario  and 

Of  regular  dividends  of  50  cents  a !  I  ,,  '  . 

share  and  extras  of  50  cents  a;  '  1 1**!- ^ 

share,  amounted  to  $26,06.5,078.  For  J  ^  V '  I  shares  o! 

into,  asstiming  December  po.vment.sj  ^’  ''* ''''(ueas  today  there  ar..> 

similar  to  those  made  in  June,  divi-j  >  shares  outstanding, 

dend.s  of  .50  cents  a  share  and  cx-j  Corporation's  program  of  aci|ui-. 
Iras  of  25  cents  will  be  paid.  Thisj  silioiis  and  eMensions  of  the  past 
will  mean  h  reduction  in  disburse- 1  yars  has,  howe\iT.  placed  it.  in  a 
ments  of  25  cents  u  share  whicli.nnich  hetter  coiiipclilive  posiiiou  in 
on  the  outstanding  capital  of  26,-:liio  major  iron  and  siccl  marUi-ts  in 
!'6.5.078  .sharo.s.  w'ill  he  equal  to  $6,- ,  tlie  Dojuiliion.  Ilian  tlioso  in  Ontario 
711.260.  In  otlicr  words,  company  j  and  Qiiehic.  Wlien  practically  all  of 
would  have  to  increase  its  net  cain-jjl.s  plant.s  were  located  in  No\a 
ings  for  current  year  liy  about  .$1,-,  l-icoila,  corpornlioii  was  favorahl.v 
nnO.OOO  in  order  io  avoid  rcjxjrting  |  placed  to  gii  after  r\|iort  Imsliies  - 
auotlicr  deficit  Hl'ter  payment  of  :  in  (he  overseas  iiiarUet.  It  was  iin 
di.stribiition  on  the  stock.  !  di-r  a  di.'-lincf  handicap,  ho\ve\cr,  in 

A  large  propmtiotl  of  Imperial!  *hc  domestic,  marliel.  hy  reason  ot 
Oil's  net  earnings  i.s  dcrivetl  from !' t  he  ■  loealioii  of  its  fdaul.s  down 
dividends  on  company's  holdings  of  around  llie  most,  easterly  lip  of  .No- 
Intematiojnal  Pel roleiirn.  The  latter  va  .''coiia. 

company,  with  a,  capital  of  H,:>2'1,-!  (’urrctit  vear  ha.s  hecii  one  of  re- 
WS  shares  of  which  Imperial  hokhs ,  rord  activity  at  plants  of  iho  cor- 
60  per  cent,  paid  regular  dividends  ,  wliicli  liavc  h(>rn  opcralini, 

ot  .$J..50  a  share  aiitl  one  extra  of  |  ;^(  (nn  capacity  even  on  the  tiasis  of 
2.5  cents  a  .shiire.  This  year  (lis-;ti|,.  nnieli  increased :  protiuclivc  ca 
Imr.sements  wdlh  no  extras  being;  Corporation  lias  a  ready 

[laid  will  be  2.5  cents  a.  share  or  marKet.  in  (lii>  I  nited  Kincdoni  for 
$.»,.>81 .022.  IiTHieritil  Oil,  on  its  hO^jiH  surplus  tiroduclion  and,  so 
per  cent  ownership  of  the  stock,  f.,,.  ,,;,|lier  fears  there  arc 

will  thus  lose  $2,J  |8,6I.{  in  income  n,,  <  videiiecs  of  any  retil  difficultie.-; 
from  this  .source.  Hence,  allowing  j„  '  liritjsh  market, 

for  the  .$1,000,000  excess  m  divl-i 

dend.s  over  Inst  year's  oarning.s  tind’  ''y  <>i'  sled  products,  sue, 

as  tlic  bridge  company  plant,  llic 
wire,  nail  and  other  plants,  will 


the  $2,)-18,6i;5  reiinction  in  income 

front  InlcrnationH)  Pete,  coinfiany,  ,  ,  .... 

would  I, live  Io  incroiise  its  profit  .s , suhst  a  iil  la  I  ly  iui)irovcd  pro 
from  operations  tliis  year  liy  over  '  . .  ‘  . . 


’•.100,000  in  oriler  to  cover  fully 
distributions  on  the  current  iitisis. 

t^on.siirnpt  ion  of  ga.solitie  and 
I'tlier  oil  iirodiicis  lias  liccn  on  an 
iiii  iieased  .scale  tliis  year  and  gov- 
1  rnmeiit  hiiying  for  inililary  pnr  , 
po.srs  ha.s  added  consiflerji  hly  lo| 
.sales.  Tlie  profit  margin  to  Itie  re¬ 
finer  and  flist rihiitor  is  very  meager, 
however,  and  incrc.ased  corpoval iiip 
taxes  will  have  llieir  effects  oil  net 
earnings. 

The  po.s.sibilit y  of  restrirtlon  on 
publte  coiisUiript  ion  nf  gasoline 
should  not  lie  ;i  farloc  in  s.aleS  of 
tlie  oil  <-om|iaMirs.  II  slioiild  he  re- 
mcnibered  that,  tlic  ohvous  lea. son  i 
for  ratioriuig  of  ;iny  ciuuiuodily  or 


dticlioii  for  lids  .Mar.  'I'hc  hcaviei 
rciinircinents  for  sli'el  proilucts  for 
I  he  railroads,  for  const  met  ion  dc 
maud,  as  wdl  as  for  supplyiiic 
plaiil.s  ivorliing  on  war  ordcis,  liar,, 
kepi  all  of  cimi  Paul's  jilaiils  l>us\ 

I  hi,-!  i  c.ir.  duo  nf  l  ouipan  v'.s  siili 
tidiarics,  Nn\-a  Sentia  Steel  ,V-  Coal, 
has  tieoii  pindiicing  naval  shells  for 
the  Itrili  h  r;o\  erii  men, ,  with  or 
tiers  officiallv  anneiiuccrl  ef  Jun.itoij 
shells. 

.\uotIicr  suhsidi.arv,  noniinioii 
,Coal^  litis  iinproveci  its  sale.';  appre 
eiatdy  this  ,\  ea  r.  and  w  ilt  spew 
Iiiulier  reveiiue.s  frii  the  full  \  ea  r. 
Ileininieii  ('eal:  oulptit  to  (lio  end 
of  Aii  ',u,-(  loiaiitvd  1)5. 7.x:;  tom. 
as  com  pa  fell  willi  2.SI1,UI7  in  lik,' 


produrt  is  dcfiririicy  in  a.\  ailalile  |  l"'l  iod  last  year,  f  he.  e\i  liaiige  pro. 
.supplir.s.  In  Jduropeau  countries, '  mium  on  I  S.  fund;.,  idiis  the  new 
when  ga.sotuie  and  oil  is  rationed,  evcliange  la\.  has  greatly  si  fciigl  li¬ 
the  re.st  rictions  liave  liecii  imposed ;  eueil  I  ho  coiiipany’.s  po;,ilioii  in  Iln 
hrranse  of  the  inipoftanee  of  oil  atl'l  (y'an.idian  mat  io  t,  ;is  it,  has  r.iise>l 
gasoline  in  llm  war  effoitH  of  Ihejcosl  in  Canada  of  coni  |icl  it  i  ve  lo.i) 
companies,  dn  Ihi.s  lonliiienl,  far  from  llie  I  nited  Sl.iles.  Iieminioii 
froni  there  being  any  dtinger  of  ;i  <'oal  r.ii.Mal  iis- price  (inly  2.>  cr-nis 
shortage,  there  still  are  e.xce.ssive  a  lop  eailj  ip  .May. 
supplies  of  cnide  oil.  The  basis  for'  iron  ore  production  from  the  Wa- 


yiiiir  toil  I  coininriit  on  the  enrrrul 
position  and.  oiillool;  for  this  (om- 
piiiifi  and  an.  opinion  on  the  stock 
IIS  a  hold  for  income. — U’.iS'./'., 
Sha  winigan  Falls. 

Dspitc  an  increase  of  over  $100,- 
000,  or  more  than  130';  in  provision 
for  income  taxes,  Quebec  Power  Co. 
and  its  .subsidiary  Quebec  Railway 
Light  &  Power  Co.  reported  for  the 
first  half  of  the  current  year  net 
earnings  after  all  charges  slightly 
in  excess  of  those  for  the  corre.s- 
ponding  period  of  last  year.  Net 
for  the  period  unaer  review  was 
equal  to  about  59  cents  a  share  on 
oustanding  stock  as  compared  with 
57  cents  for  same  quarter  of  1939 
Re.sults  for  the  first  9  months 
should  be  available  during  the  next 
week  and  are  unlikely  to  show  any 
important  changes  from  the  show¬ 
ing  for  the  first  half. 

For  the  year  1939  net  earningr 
showed  a  slight  contraction  as  com¬ 
pared  with  the  preceding  year, 
being  equal  to  $1.42  a  share  on  the 
capital  stock  as  compared  with 
$1.43. 

In  common  with  other  power 
companies  in  the  Province  of  Que¬ 
bec  this  company  is  benefitting  in 
its  operations  from  the  wide  expan¬ 
sion  in  power  consumption  through¬ 
out  Iho  province,  resulting  from 
war-time  industrial  activity.  Com¬ 
pany  is  earning  its  dividend  with 
considerable  to  spare  and  .stock  ac¬ 
cordingly  scoma  worth  retention. 

¥  *  * 

Noranda  Mines 

Have  25  shares  of  Noranda  Mines 
v  hich  cost  me  76.  Do  yon  think  it 
uoiild  be  ndvisahte  for  me  to  buy 
another  25  sluircs  note  in  order  to 
bring  down  my  average  ensf,  and 
inridenlally  increase  my  yield.  Is 
is  your  opinion,  that  the  eompany 
ran  niiiintiiin  the  SI  a  share  annual 
divutend.  rate  in  view  of  the  heavy 
e.rtrii  ta.rrs  in  wilt  be  forrrd.  to  pay 
this  fiear?  If  the  dividend,  i.s  fairly 
safe  the.  fiicld  of  7  per  rent  on  the 
stork  at  l  urrrnt  market  would,  seem 
to  be  pretty  high.  R.T.H.,  King¬ 
ston. 

As  we  can  .see  no  reason  why 
Nor.-inda  Mines  should  not  be  able 
to  mtiintain  payment  of  the  cur¬ 
rent  $4  ii  share  yearly  dividend  rate 
on  its  stock,  acquisition  of  an  ad¬ 
ditional  25  shares  at  current  market 
of  around  57b.  w’ith  the  object  of 
hringing  down  your  avertigc  cost 
and  Improving  Die  rale  of  return  on 
your  invr.siment  would  seem  to  be 
good  ,ioliry  for  the  linsiness  man 
investor  til  this  lime.  We  are  as- 
siiiiiing.  of  comse,  Dial  yon  have 
other  investments,  citlier  in  bonds 
or  in  slocks,  or  in  boll,  .and  Dial 
doobling  of  your  holdings  of  N<>r- 
.111, la.  would  not  make  for  lack  of 
divrr:ofi,  :i I  ion  in  your  investments. 

At  current  market  of  57'...  Nor- 
ainla  pro\  ii|es  a  .vielil  of  7  per  cent 
wincti  conqiares  wiDi  the  .5  per  c  ent 
iTinrn  .yon  are  olilaining  on  (he  2.5 
sliares  yon  lionglil  at  76.  Hetn'o  Dir 
pnreliasc  of  an  additional  2.5  shaie.s 
today  won],)  give  you  ,a  yield  on  flio 
.5f,  shares  yon  would  Dieii  lie  liold 
mg  of  al'oill  6  per  rent, 

N’oranila  Mines,  p.ir  the  year  19.", 9 
r‘  |iorlril  net  eantings  Cf|ual  to  $1.!Ik 
a  sliaic  on  it.s  outslainling  .stock, 
providing  a  lie.iIDiy  margin  over 
•and  above  the  $1  ;i  share  ilividetiil 
rotjiiirrmenls.  Marnings  for  1!l.'i8 
wc-re  equal  to  $1  28  a.  share  an'l  for 


agreement  with  the  It.K  govern¬ 
ment  ),rovides  the  eompanv  with  an 
assnred  market  fcir  its  entire  cop- 
tier  iirodnelioii  at  a  reasontibly 
ftivortihlc  price  to  Nortinda. 

Alihriiigli  Die  liravy  1, nr, leu  of  ail- 
ditional  laxiilion  ntfi.v  result  in 
some  coni  rail  ii'li  in  net.  earnings  tis  ; 
lompared  witli  la.st  .ve.ar  there  ap-| 
pears  gooil  reason  to  tielieve  that 
Dll'  $1  a  yejir  rliviilenil  wall  lie  cov- , 
;s  of  creii  wiDi  .a  good  margin  tn  spare.; 
yea,  I''in;inci.a I  position  of  Noranda  i.s  irn- ' 
Iiosiiig,  1939  balance  sheet  sliowiiif 


period  1937-1939 

For  the  fir.st  half  of  thi;-  yi-av  of-  a  snr(iliis  of  $16. 941. .506  and  net 
ficial  estimufc  indiented  a  moderate  wairking  capital  of  $12,447,847  with 
contraction  in  earnings  ;is  I  o;iij,;,,.pq  •  current  a.s.sets  of  $15,410,979  at  a 
with  the  corresponding  p'  i  lod  nf  ratio  of  over  5  to  1  to  cirrrnt  lia- 
last  year,  net  after  till  '  larges  hilitics  of  $2,993,132.  Fixed  assets 
being  equal  to  $2.31  a  share  ,,m  tlie  h;id  been  depreciated  by  over  90  per 
stock  as  against  $2.38  a  sliare  fori  cent.  Dividend  on  the  stock,  ac- 
thc  first  half  of  1939.  Thi.s  ,  online- i  cordingly,  would  .seem  to  be  fairly 
lion  in  earnings  was  more  ti.an  ac- 1  well  secured. 

counted  for  by  an  incrca,--'  of  ,;o  .Speculative  attractions  of  the 
per  cent  in  provision  for  1ax,.s.  the  stocks  of  Canada's  big  base  metal 
sum  of  $1,470,000  being  .sot  aside '  producers  appear  to  have  been  ciir- 
for  that  purpose  as  compared  with  !  tailed  by  war  developments,  but  the 
$905,000  for  the  1939  porinii,  in-  generous  return  offered  by  Noranda 
come,  both  from  metal  pnnlnclion  I  at  current  market  and  the  current 
and  from  miscellaneous  smirces,  warnings  position  and  early  outlook 
was  higher  for  the  first  half  nf  this  for  the  company  would  appear  to 
year  than  in  the  same  peiioii  last 
year. 

In  submitting  the  earnings  figures 
for  the  first  half  James  Y.  Mur¬ 
doch,  president,  informed  sharehold¬ 
ers  that  the  British  Ministry  of 


TRADE -A  TWO  WAY  HIGHWAY 

A  mutually  Mtiftfaclory  rxrhango  of  poofla  and 
arrvirps  H  the  basis  of  both  domestic  and  foreign  trade. 

FOR  YOUR  LOCAL  AND  DOMESTIC  TRANSACTIONS 
—we  have  branehrs  in  all  larger  erntres  in  lianada 
nnd  tbroiigboiil  the  country. 

FOR  YOUR  FOREIGN  TRANSACTIONS 
"“tve  have  branches  in  New  foundlund.  .luniaicn.  Cuba* 
I^ucrtf*  Rico  and  Dominican  Republic*  London*  !\c^v 
York,  Rostun*  and  f.orrcspondcuts  thruiigbout  the 
world. 

Knew  Your  Bonk  and  its  many  services. 

The  BANK  of 
NOVA  SCOTIA 

eST.  1S32  — OVER  A  CENTURY  OF  BANKING  EXPERIENCE 


make  the  stock  a  good  business 
man's  investment.  I 


!•  I>  AXC I A  I,  A  1>  VE  RTI  St;  n  S 
rOXVEMION 

The  23th  or  silver  anniver.«ary  con- 


services  iteni;  both  of  these  may  be'; 
somewhat  lo'wer.  On  the  other  hand, ' 


all  non-lOmpire 
new  levy,  pln.s 


prndiici.s.  Thi.-; 
tlio  official  19''f 


Supply  had  exercised  its  option  to  vention  of  the  Financial  .Advertiser.s 
purchase  all  copper  production  of  Association  is  to  be  lield 


the  estimate  for  gold  production  is  |  ,  ,  . 

probably  optimi.stie.  The  tourist '  Ameileaii  dul- 

trade  item  is  little  more  than  a!''"'  servcil  to  raise  prices  of 


inld  Mt  'PVifi  i  ItVIU  ill-lll’  IlimL*  lUrtll  «  •  .  .  . 

■  s  Virginia  »*•*’**•'*  because  efficient  continued ;  goods  ahoiii  22';r  and 

>  II  f^iiiirt,  I  I ; . . .  . :i..  ! _ _  Inns  ;i  rHst/'mi  m  imiTrnf 


the  company  in  exces.*^  of  (’anadian !  iiomestoad,  Hot.  Sprinjis.  \  irKima. ,  -  .  ;  . .  . —  'thus  a  dim-t  fiisennri-rnirnt 

requirements  for  the  12  months  be- 1  October  28th  to  31st.  The  associa-  ^  ")'*>'  '  y  '"f  7“"*: !  ..n  non  estntViI  nno -k 

ginning  October  1st.  1940.  He  h1.so|  Don  Held  its  21th  annual  convention  !  ,  ‘,‘1  r,- 

stated  that  company’s  subsidiary,  in  September  last  year  in  Toronto. ' .'•>'«  "  ,  'u'  '"-'n'me  .  H., 

Canadian  Copper  Refineries,  was' Among  the  Canadian  members  who  capital  account  it  is  ‘■sf' !  7’  '•‘'I"’'"' 

increasing:  the  capacity  of  its  plants  are  planninc  to  attend  the  Hoi  ’  i^'^tunties  ot  (  anadian  ,  *<idio  tuhes.  c.iniei.Ls  and  giamo 

at  Montreal  East  by  l.Ono  tons  a !  Springs  convention  are  I'hilip  m.  payable  in  tli<'  L'liited .  phones,  thus  raising  prices  ot 

month,  bringing  the  capacity  up  toi  Robins  Sherbrooke  Trust  t’onipany  :  in  1940  unumnl  to  $67,000,000.  these  goods  .New  passen.ger 

112,000  tons  a  month  as  from  Octo-.and  g'  1,  Spry  The  Canada  Trnit  i  i’^rhaps  a.s  much  as  2.')';,  of  this  sum  aiilomoliiles  hear  even  heavier  gr;i 

her  1st  next.  The  renewal  of  the  Company,  -who  i’.s  Canadian  Director. ■  •’‘'■'i  *’5'  Canadians,  who  will  be  dilated  prices,  starting  at  IO'-;-  on 

_ ■  ’  _ paid  in  Canadian  eiirrency  at  the  of-  '  prices  up  to  STOO  and  rcai’iiing 

fii-ial  premium,  so  that  it,  will  not  IS..",'’;,  on  a  $1,200  car  and  80':;.  on 
be  necessary  to  get  American  c.\-  aniniinl.s  over  .$1,209.  Since  1'  is 
i.'hange  for  the  whole  amount,  j  chiefly  the  highcK-priced  types  that 
.Against  the  rcsiilual  amount  there  ■  arc  imported  from  Die  Cnited  Stall's, 
may  be  an  offset  consisttug  of  an  ,  this  new  lax  will  he  liriu.ally  pm- 


The  U.S.  Dollar  Problem 


(Continued  from  Page  8) 


Oil  the  debit  side  of  Canada's  hal- 
fini'c  of  payments,  along  witli  the 
trade  deficit,  there  is  the  .■iiiunint  of 
interest  aud  dividends  whiili  niu.-t 
n(.  paid  to  American  investors  w,.) 
liold  Cajiadian  securities  or  who 
have  made  direct  invest nicnts  in 
Ihi.s  coniifry.  A  .smaller  item  is  the 
net  amount  that  Canadians  pay 
to  the  L'nitcd  States  for  froiglit 
charges  and  miscclla.neou.s  services 
of  dll  kinds.  On  the  crcriil  side, 
Iiowever,  there  are  .shipments  of 
non-inonetary  gold  to  the  I 'nited 
i'Statc.s,  ainonnting  to  viri, tally  tlie 
w  liole  of  Canada's  production. 
.Since  tile  t'nited  .'•Jlaics  is  now  the 
only  completely  free  market  for 
go'd.  and  since  slie  is  a  creditor 
nriDon,  almost  tlie  wliolc.  of  the 
world'.s  gold  prodnciion  is  honinl 
to  go  there,.  .Again,  ('anarla  lia.s 
large,  net.  receipts  fi'orn  lonri't 
irailc,  and  tlil.s  factor  has  grown 
steadily  in  iinpnrlani  c  in  tlic  p.i;  i  i 
few  vf'ars.  .Ml  Dicsc  iicms  rclai 
lliclialance  of  paymi'nis  on  curri'Ul 
aiconlil.  ('ll  capital  accounl  Dicrc 
is  llic  trade  in  iiiiiritic.s.  Die  ainniin, 
Ilf  liiail;;  rai.scii  io  l  ana'lian  .  in  tin' 
Tniicil  .s^iatcs  Ic.^s  ret iicnicnt ;;  of 
I 'anadian  mainriiics  and.  finalli. 


conditions  raises  a  scriou.s  problem 
of  payinciil. 

Tlio  expansion  of  tiusines.s  in  Can-  | 
ada  may  tend  to  increase  our  annual  ! 
pa.'mouis  of  diviilriids  to  the  United! 

.Stales  on  .American  capital  invested 
in  Canada.  Thongli  the  amount  of  ‘ 
American  dollars  demanded  by  this! 
increase  will  he  soincw  liai  less  than  ' 
llio  Canadian  dnllar  amount  of  the  j 
increase,  as  mncli  of  this  debt  is  pay-  ' 
able  in  Canadian  dollars  only,  an  in-  ! 
creased  need  of  American  dnllar.sl 
will  probably  occur.  Against  this  in-  i 
crease  ilicrc  is  an  offset,  in  a,  rcdiic- i 
lion  ill  Dll'  need  for  .American  dol- ■ 
lars  hccaiise  Canadian  holders  nf 
Canadian  bonds  wliicli  call  for  the 
payment  of  inlere;-l  in  .American  doi-  | 
lars  arc  now  paid  in  Canadian  funds, 
only.  ,\s  our  iiiiporl.  trade  from  the; 

Cnited  Slates  expands  llo'  pa.yincnis 
to  tlic  Cnili'd  Slates  for  frciglil  and 
iilhcr  i  hargcs  will  also  grow.  ! 

y.  y.  .y. 

Dn  the  iiilicr  liand,  production  of, 

I"  ,  cold  in  c.imKhi  has  liccn  .■•njucwhat  I 
111  sicppnl  nii;  till'  Miiii.'-ier  of  l•’i^an('c  I 
has  aircaili  assured  rar1i.Tmcnt  Dial 
gold  pmdnccris  h.nc  hern  co  operat- 
in.g  in  an  ailcinpi  in  reach  niaximiim  i  Pi'"l'9hlc 
produrt  ion.  It  is  unlikely,  of  course. 

Dial  all  the  mines  are  lieing  liigli 


aeerelion  of  .American  r.xchangc  re¬ 
sulting  from  a  net  favourable  bal¬ 
ance  on  account  of  transactions  in 
securities  by  individuals.  A  favour¬ 
able  halaiiee  of  $21,000,000  in  this 
item  for  the  first  six  nionth.s  of  1940 
has  hi'cn  recorded,  but  this  is  mean¬ 
ingless  Ji.s  a  measure  of  eapital  im 


hibitive.  .Al'  told.  Diesc  taxes 
directly  affect  imports  amounting 
only  IO  ahoiit  .$1.5.000.000  in  19:;s. 
But  ,'^ince  prodnciion  of  highpriced 
car.s  in  Canada  depends  more  upon 
j  imports  of  iiarts  from  the  l.'ni'cd 
Btiiles  than  does  production  of 
lower-priced  cars.  Iniporls  of  parts. 


jiorts  Ironi  the  Ihvitcd  Statc.s.  To,  which  anioniiied  to  nearly  $50,090. 
state  one  po.ssibllily  only,  it  may  00(1  in  1958.  will  bo  siilijdaiitially 
partly  have  come  into  lieing  through  ,  reduced.  Thus  these  two  new  cx- 
invesiincnt  of  American-owned  hank  else  taxes  alone  will  affcii  im 
balanri's  in  Canada.  ports  totalling  $50.noo.ooo  jn  1955 

*  It  should  he  stressed  that  iliese  arc 

Uveii  under  the  most  f.nvorahlc  only  emergency  eiiactmeiiis  and 
eireiimslunces,  therefore,  there  'will  !  that  it  is  planned  as  .soon  as  ims- 
he  a.  lieavy  deficit  in  Canada's  bal-  siblc  to  rrinrn  to  (  anada's  fornicr 
ance  of  payments  with  the.  t.'nitod  1  policy  of  allempiing  progressive!;. 

States  for  1940.  To  provide  for  |  lower  trade  barriers.  'I'hi'  tlox- 

siieh  a  eontingenry,  the  Bank  of  1  ernmeni  is  .iwar,'  of  tin;  impori- 

Canada  on  Ajril  .50,  1940,  trails- I  ance  of  foreign  lra,de  to  Canada, 

ferred  $226,000,ooi>  in  gold  and  i.s  in  favor  of  maintaining  prc:irni 
$27,000,9(10  in  foreigii  exchange  j  trade  treaties  and  w  ants  in  im 
(mostly  United  States  dollars)  to;w;iy  to  alter  permanent  trade  cliau- 
ihe  Foreign  Fxehangr  Control  '  nels. 

Board  and  at  the  .same  time  private!  n,  would  seem  that  financial  nc 
holders  of  foreign  exchange  were;  Don  laken  up  Io  dale  is  inadequate 
required  to  turn  their  halance.s  over  ;  ami.  unless  Canada's  credit  item  • 


to  the  Board.  Obviously,  however, 
thi.s  fund  will  not  rover  many 
deficits  of  the  site  which  seems 
Ah  a  secondary  reserxe 


aeionnt  inn:-l  i'e  f.'iken  of  im  lira, ire  !  cr.nli'd.  lint  within  reasonable  limits 
t  ran.' netions  and  growth  i.r  diminn  j  this  iicin  in  the  lialanee  nf  ,)a>  nients 
Don  of  Canadian  liaiil,  liatapers  lieUl  |  ai  eoiim  plioiild  he  aiipreeiahly 


the  roporl.s  of  possible  restriction 
in  gasoline  lierc  i.s  Die  need  for  enn- 
.serving  excliange.  It  is  ilnnlilfnl, 
liowpvpf.  whetlicr  any  such  act  ion 
will  he  laken  for  sonic  lime  to  come 
•si  Je.'isl. 

V-  * 

Doiii.  Steel  &  Coal  “B” 

/  own  sniiir  shares  of  flomiiiiov 
Steel  ('nut  Cn.  u'lm  h  rosl  me  cou- 
suh  rably  more  than  they  arc  worth 
at  present.  I  mag  sail  that,  eceu 
allowing  tor  the  fact  that  wc  arc 
in  a.  war  market,  lhr.se  shares  hare 


I'riiia.  iiiinf's  aI:.o  lias  hcoii  tieawi 
tills  (cal'.  Cor  a  lime  la;,  .'|irilig. 
riper, ilions  wero  eiirtai  led ,  rlno  Io 
piling  lip  of  sloek,  hut  •■.Illy  in  tin 
snmnier  full  linio  opi'rations  were 
re,'-;n Pled .  afier  inovenieni  of  iron 
oro  from  Sweden  to  Itiitaiii  was 
cut,  off. 

,\ll  iiifi ieal ions  seem  to  point  iri 
gross  icveiincs  .showing  a  .siilislan- 
tial  iniprovcmeui,  in  19  to  over  last 
,M’ar.  Nef  earnings  re.'-nlls  will  lie 
(lependi'iil  on  various  lax  and  otln  r 
write-ofls  Diat  may  develop  or  li" 


Invpsliuont  Yivlfls 


"lop.lrrj  |ty  .Ti.firs  IfrMLHtrl  X,-  ('•> 

<  OMM4L\  STCM  KS 


been  a  di.sliuci  disappaiut  meuf  fo  ‘  derided  on,  also  cerlain  costs  a  r- 
me,  esprciallil  ii'hiii  it  it  cousiiljcrcd  i'V,iUi'V,  lull  prospect,-  are  (or  a  fav- 
lloil  the  campauy  is  suppasril  to  fie'oralilo  l  ariiin.gs  showing  lor  Die 
doing  ,sn  well  just  now.  I  would  >ear. 

preeintc  very  much  your  comments  ^  Op  Die  ,|neslioii  of  dividends  it 
on  the  prvspr.i  l.s  for  the  compon)/ 1  j.;  „ol,  of  eoiirse.  w  illiiii  our  prov- 
iiiid.  the  rhauecs  of  a  dividend  on  the  inc(.  i,)  allenipl  aiiy  forecast  in  tills 
stock.  N.S. A.,  Saint  John.  '  ronncction.  This  is  a  matter  Unit 

.\  feature  of  Hr'  stocli  markets  I  re.sUs  entirely  will,  dii  eciors  and  it 


during  Die  past  year  one  Dial  Inis 
Iieeii  Die  cansi'  of  eoiislderalile  eoni- 
ment  -  is  Dial  Die  so-called  “war" 
stocks  as  it  .group  lniv«'  not  given 
nearly  .ns  good  an  account  of  llicin- 
sclves  as  have'  certain  oilier  groups 
representing  "wiir  supply"  indus¬ 
tries.  such  as  tlic  (exlilcs.  I’ossihly 
Its  cliicf  reason  for  tliis  is  Die  doubt 
.as  to  wliat  margin  of  profit  niiglit 
he  availalile  on  governnieiil  linsi- 
ness  and  fears  regiirding  llie  effens 
of  Will'  taxation  on  companies  work¬ 
ing  on  .a  rcliiiively  small  margin  of 
profit. 

For  tile  past  3  years  nc't  oarn- 
in.gs  of  Doniiiiioii  Steel  &  CoiD  (Cor¬ 
poration  have  lieoii  enual  to  $1.55 
ii  share  on  Die  “fi"  stock  for  1  937; 
$1.19  a  share  in  1  958  and  $1.28  a 
.-;hare  in  1959. 

It  in  list  he  rcmeni  tiered,  Iiowever, 


seems  reiisoiiii hie  Io  ii.“suine  nior' 
especially  in  view  of  ilie  long  wai' 
Dial,  sini reliolders  nf  Die  corpora¬ 
tion  liave  for  a  reinrii  mi  their  in¬ 
vestment —  tliat  payiiieills  will  Im 
iiiiiiignrated  just  as  s'loii  iis  Die  po¬ 
sition  of  Dll'  coriioralioii  wonl(! 
seem  to  jn.stify  siicli  action. 

A  factor  in  relation  to  Die  divi¬ 
dend  oiiDoolf  is  Die  mncli  improved 
financial  position  of  Die  corpora- 
fioii  in  recent  yi'ais.  I.'ariied  snr- 
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in  Ihe  I  Piled  Sl.lle:  .  .Since  cxelliingc 
emilrnl  h.'i:-  been  pul  inln  elfcet 
ell.'inges  in  eii,>jl;i|  ;iei  iiiilll  lire  likely 
Id  lie  more  fiiMiiiriihle  ,o  (  iimid.'l 
llnili  ill  Die  reeeiil  p.i,'.|  heepm.e 
C.'imirli.ins  epiino,  now  exporl  e:ip 
itiil  willimil  .■-Imwing  except imi'ill' 
gnofl  rem-oii  for  fioin.g  so.  Tliere  ni.'i,'' 
also  he  a  net  ;ieerel  ion  of  Anieneaii 
exeh.'illge  on  capital  aceonnl  a;,  a 
result  of  a  favourable  lialanee  of  in 
dividual  iransaetions  in  seenrnie. 
I,  .should  he  poinied  out  in  this  eon- 
nee, pin.  liow'cxer,  that  offjeial  fig 
nres  for  Diis  item  arc  apt  to  lie  mis 
leading  liecanse  Anierieaii  piirehascr; 
of  (  'anadian  srenriDes  w  itli  Canadian 
bank  tialaiices  do  not  add  If'  '  an 
Hu.  Mriii  I  adn's  lialanee  of  .Xineriean  ilollar  e\ 

I  on  <1  no!  change.  On  Dm  o'her  hand,  mainri- 
99  a  '.g  I  lies  of  1  anadian  F.S.  dollar  Imnds 
will  ereale  a  drain  on  avail.ihle  sup 
plies  of  American  exchange. 

y-  -v-  ■•{• 

It  eaniiol  lie  stressed  loo  greall.x 
Dial  payment  of  all  iiiieresl  and  di\  i- 
(lends  going  to  .Anmriiati  owners  "f 
(anadian  investments  should  in 
maintained  w  iihont  fail.  I'lu'  ainonm 
of  tlieso  .American  iiive..iinenis  is 
aliont  $:;. 999,90(1.0, in.  ami  while  it  is 
at  iireseiif  impossible  for  .Vmerieans 
lo  make  loans  to  the  Canadian  (lox- 
('riimeiii  now  Dial  we  an  lielligereni , 
it  is  (|niie  possible  Dial  '  aiiada  max 
lie  in  iirgenf  need  of  .American  cap¬ 
ital  afier  the  war.  Indeed  effieiom 
proseeniion  of  Die  xxar  may  nllini- 
aiely  require  .American  loans  and 
means  may  he  found  lo  make  this 
possilde.  In  any  eveni.  Dn'  neeessily 
of  niaiiilainipg  Canada's  credit  with 
..Dm  t'nited  Slates  iniisi  lie  so  con- 
;[  00  i  trolled  iliat  the  inlercsi  and  divi- 
,T  77;  (lends  item  in  llie  tialaip  c  of  pay- 
(nCmenis  will  alway.s  he  nice 
li  7(i !  .As  long  as  Canada's  war  aciiviiy 
is  maintained  af  its  )ircsciit  rale  or 
I  incieased.  imports  from  Die  United 


can  be.  greatly  enlarged,  Dk',  dan 
grrons  deficit  in  our  halanee  of 
payments  account  wiDi  Dm  Unitcil 
,  States  will  persist,  AAliat  u,  need 
there  is  al.oiit  $l.|9n.n,m.999  ini  bn.;efl  p,-obah|v  an  rxien.sion  of  the 
adian  investment.^  in  the  United ,  tvpo  of  action  alreadv  undertaken 
Staie.s.  A  large  proportion  of  this,|hy  the  Governineni  Alternative:, 
however,  could  imt  he  sold  readily  won;,)  he  to  nrohihit  or  raDon  rer- 
l.eeaitse  ,t  is  in  Dm  form  of  di-  t.nin  ,la.sse:.  of  import;;.  raDmrfhan 
feet  mxe.s, ments,  such  as  railroad  ;  morelv  to  di'o'onrage  thej,-  entrv  In 


And,  while  the  .'-eeiirj- ;  f.prria  lly  heavy 


jn  iro  in  (  fiinds  and 

llic  (  d'''Ilnr  h:i;i  bocii  floprc- 

c'iiitcil  Id'",  in  term;,  nf  tlio 
fiollnr,  tt  is  cVHirnt  rcnl  iM'itrlijr- 

li»m  ]i;is  fnr  mmsisfMl  only  Jihotp 
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plus  Wits  in(M*o;is(Ml  from  |  (>K>i^i*‘ i  i'fur 


at  end  of  1  956  to  $.':.704.6;;,':  at 
end  of  last  year  wliilc.  in  addiiton. 
iK't  workin.g  capital  increased  from 
$7  1  4  2,896  al  end  of  1957  lo  $9.- 
765,1)87  at  end  of  last  year.  I’ros- 
poels  point  to  a  further  widi'  im- 
liroveinen I  in  lioDi  surplus  and  iii't 
w'orkin.g  capital  |iosiiion  at  end  of 
Di('  enrrent  year. 
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(  rro:  cd.  Stne^  prndtp  t ii:4n  for  thoj 
fir.'.i  li.ilf  Ilf  rD9  .ini'iunted  to  $9,8,- j  P''0)'ertie.‘.. 

‘iiiP.oiiii  compared  with  $sT.69ii,999  for 
th«'  same  period  of  I!i51'.  a  total  of  a* 
least  $29P.„99.riiiii  for  the  full  .year 
slmnld  lie  .ichtexed.  But  t-ince  Cana- 

(Dan  gold  )iiddii(  tirm  i.s  valued  at  tlm  C”''’''  "ficr  all  other  expedients  have  |  im.sjness 

failed.  .Although  Ihrsf  are,  esitni- ' 
ated  to  anioiiut  to  $699,999,900-! 

$79(1,099,099.  present  niarkef  va!  I 
lie.,  are  piolia hly  well  below  Dm  j 
n.sn.'i.lly  accepted  figure.  To  re-  | 
p,e; .  .quire  owners  of  these  secnriiie.s  to 

It  w  a.s  Dioitgli,  early  in  Dm  war  j  .surrender  or  liqnidote  them  .at  the :  ii,.iefnl  solniioii  Ip  ihis  type  of 
that  Dm  other  large  eredh  item,  prexailing  niisaiisfartory  market  '  ag,-ryn,pm  ,,  would  be  por-sih'.e  to 

levels  would  l.e  too  ineqiiitahle  a  prttip  l>,. forehand  Dm  amonnts  ami 
procedure  to  he  followed  if  it.  can  j  types  of  trade  tliat  will  he  permit 
hr  axoided.  lod  in  any  giien  i.eriorl  of  linm;  in 

it  is  evident,  tlmn,  that  aetjon  other  worils,  a  large  pari  r.f  Dn'lial 
must  lie  taken  to  reduce  imports  once  of  pa.inmnt.s  situation  would 
hy  from  the  Unite, 1  Slates  if  a,  reason  he  .selile(|  prcvion.slx  by  an  agree 
ihel'Dily  sati.sfactory  lialanee  of  pay- ■  inent  whmh  would  lie  a'lvaiifageon.. 
I  lii.s. ;  ment  is  to  be-  aehteved.  •A'.readylto  hotli  parties,  t’erhaps  ihis  Ixpe 
made  ,  the  tlox ernmeii,  has  made  some :  of  eontrol  would  lie  too  rigoroi,  . 


nanmly  tin'  to, iris,  irinle.  wonhi  also 
lie  great  I)' iner('a,.ed  as  Ihe  rer-nlt  of 
Canadian  exchange  (ieiireeial ion  I  n 
foilnnaielx .  however,  Canadian  puli 
Deity  initially  failed  to  overcome 
tnisaiiprelmn.'.K.m.s  entertained 
man.''  Anmvi,aii;;  regarding 
effects  of  war  on  (  anada. 
eominned  "it  It  had  weatlii'i'. 
lonri.st  rceeipis  for  the.  first  half  of 
Dll'  .xi-ar  disatipninlmg,  I'lU  9  now 
appears  Dial  man.'-  of  Dm  fi'ais  en- 
leriailieil  hy  Americans  ha\e  lieeii 
cleared  ii|>,  wjili  Dll’  result  that 
lonri'.t  trade  lias  picked  up  apime 
(  laid.'  liven  so.  lourisi  receipis  will 

not  re. o  il  the  figure  of  $:i9ii,ii99,n99  ;ift(,|-  Dm  wtir 
Wliicli  was  a  reasonalilc  ex|iec,aDoii  will  lie  the  only 
earlier  in  Dm  .xear.  In  1959  Ameri-  Canada  remaining 
.III  loni  isi  ('xpendiliires  here  were ;  fjiiaiieia I  shape.  In 


,  ,  ta.xation.  .Australia. 

D  markei.s  are  a,.",  unfavorable  asifn,-  example,  has  .i.lre.id'  done  th,.. 
Hiey  liaxo  been  for  some  time  past.;  fto  Can.-ida-  detriment  in  --onm 
negoti.-ililr  securities  should  he!,.„.se.s,  b,„  j,  p,,s;i„  work  injn.stire. 
r.'cardr.l  a.s  a  reserve  to  he  used  tr,  ecrtan,  elai-,ses  of  eonsnmers  .md 

nmn.  If  necessary,  how 
e'  er,  this  ty  pe  r.f  direct  .-(.■Don  tnn;-i 
he  more  genrrall'  resin, cl  to 
*  y-  4F 

Fo.ssihl'  an  adoption  ot  Dm  trad 
irtg  leeniqijes  reeenlly  dexeloped 
In  (7reat  Britain  woqid  provide  a 


steps  in  Diis  direetion  in  D,e  la.st 
budget.  At  Dm  .satin'  time,  it  is 
nocessari  to  do  nothing  that  would 
justify  Dm  ITiited  .Slates  in  hre, 'ik¬ 
ing  llm  c.xi.stirig  trade  treaty 
w'liicli  gixes  Canada  sneh  definite 
;(<lx  antages.  It  is  evident  also  that. 

Ihe  l.’niied  .States 
liig 


to  reeoimiiend  itself  lo  the  majori¬ 
ty  of  (  anadlans  llowexer  people 
ma.'  react  to  this  I'pe  of  thing  eino 
lioriaHy.  there  is  m.  donhl  that,  if 
properly  hamllrd,  it  cm'.d  he  ef 
feclive  in  Imlpmg  ii,  solve  Dm 
Aniei'ican  dollar  problem  fo|  '  an 
ada,  control  of  imiioits  hyliea'x 
market,  for  |  taxat ion,  or  iiroiiiliii ion.  i.,  liUelx  i.. 
really  goo'l  he  loo  erratic  in  Hi,'  first  iiistam  ,' 


,  ...  — . .  spite  of  those ,  i.nd  loo  oppres.sive  in  Dm  s,','oml  i. 

$.’ij2,"9ii,oi  I  .  Imi  *  anadians  spent  ,  Iiowever.  it.  should  he  <  (iinpleiely  eqiiitalile.  It  wdiid 

,  .89.1, ,111(1. 900  (III  liaxe  in  Dm  t  liltc  p,,  p„ssihle  to  rediiec  Iniport.s  of  '  of  eonrse,  he  nndosiralde  to  esiab 
I  Mates,  Ic.i'ing  .1  net  (tedit  item  of  luxuries  and  non-essential  ,goods|lish  any  iiraetiee  sueli  as 

liecanse  war  dcinand  will  ,'outinue 
.American  imports  at  a  very  high 
Ic'ol  in  any  event. 

y,  y,  y. 

Accordingly,  the  Governnmnr  has 
placed  a  ine;.  ciistom.s  diltv  on 


lea'  ing  a  net  credit  item  of  I 
almni  8iii7,099.999.  On  Die  other 
liand.  (  .(iiadiaii  tourist  expenditures 
in  111,'  I  iiiti'd  States  have  now  been 
virinall,'  pi'oiiihiled  liy  Ixxcliangti 
Board  rnliiigs  w'iiicli  make  it  diffi- i 
cult  for  Canadians  lo  oltlain  Ameri- ( 
can  CXI  Iniiig,'.  'I'he  r('.sul(  of  the.sc 
two  !.'((  tors  i.s  that  net  tourist  re¬ 
ceipis  should  1)0  only  slightly  lowei 
titan  last  year.  Fxcii  this,  iiowever 
i.s  disappointing  because  it  had  been 
Hoped  tiiat  dcprt'ciation  exchange 


nggcsicd 

during  peace  times,  hnl  for  tlic  dn 
ration  of  w:ir  emergency  it  ma.x  l.e 
that  it  "(Mild  iirox  i,J('  a  rca.sonaldx 
adequate  solution  for  Canada'- 
balance  of  payments  difficnltics 
with  the  United  States. 


.'i.  ..(I 

a  0,1 

I  (10 
I  on 
I  (10 


rKi:i  TKKM)  s'l'0(  hs 


Vi;nrw  Surpa*:^  . 
V.sw'C.  |tr4'W(‘rtc« 
(’anatiu  ( 'Fmont 
( 'an.  N<»rthrrn  Fo'jv 
1 'atiariiaii  (  'fIhiium* 

I  »«>.  iiM'I.  «‘\t  ras 
( 'anariian  ( 'ot  tons 
I  '(imlnion  Coal 
I  »oininion  ( llass 
1  Joniinion  Tar 
I  'ominiori  Toxtilo 
(lat'ni'an  I’nui-r 


(>  .  t>(J 

1  V9  i  incioascd.  iinnort.s  iroin  mu*  l  hulu  i ‘''m  ' '•  . ;  “  •  ---- 

"'ii  States  will  remain  at  or  almvc  their  |"9ubi  make  i  anada  exceptionall' 

•‘  ‘7  present  high  level.  .No"  that  the  j  attract c  to  .Amcrieau  lonf, sis. 

V  Tj  I'liilod  States  sooni.^  drsiined  to 

f!  22  enjoy  a  hish  degree  (d  business  ao-  i  *  .  i  ir  irun 

'»  h6  j  •  J  .  f  MT-m.i  suUs  bn*  he  tir*<l  half  of  UHO  in.  i 

1  7(i'uvity  for  tlic  duration  of  iho  arma- !  . 

4  '“i;  »  J,.,..  '  is  oot'i.'^iblo  i(»  MKike  a  loUKh  csli 

•  on  proKMMnniio,  (  anailian  exports  *•  «  ... 

7  ■>-  should  rise  appreciahl.' .  The  depen- 
'5  "•'*  denee  of  Cantidiun  expori  irade  upon 
'’  on  .American  prosperity  was  illustrated 
al  Iho  ciKl  of  last  year  when  the 

short-lived  inventory  tiooin,  which 
.started  thore  iit  Die  hegmniiig  of  the 
,i  c.fi  eulminaled  at  Dm  end  of 

I;  'til  I  the  year,  increased  Canaciian  ex'ports 
■j  '.9' i  from  $26,999,990  in  Ancm  t  lo  $51.- 
-  ii  ! 'HiO.009  in  Deeemher.  A.aiin.  when 


y-  *  * 

AA'iih  llie  war  a  year  old  and  re- 


mat, •  of  (  antida's  halanee  of  pay¬ 
ments  on  (  (irrent  aceonnl  with  the 
United  Slale.s  for  19|9  as  follows: 

|1.-hi,s  (  $(190,000  I 
Net  f  ohuihhJi  t  \'  ir/iflo. 

Inlo.nvst  firiH  di  viHimkIs  . 

I  rriyhl  atifl  mij'cellrincou! 


service? 
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Cii-dils  (VOOO.OOO 

.  .  ,  .  ,  ,  r  4*  ^  I  Net  (OUJI'I  Ifcripls . 

Ameneau  business  slnmpe'l  lot  Die  ,,,,„Kn.i,on  . 

firsl  four  months  of  1919.  Canadian  j 

exports  fell  to  $25,699,999  in  l■>ht•n- j  . .  ^ 

ary  but  tlipy  have  sine,'  ri.-fii  lo  $57.-  ;  eiic 

990.999  in  .Iniie.  Il  would  i"'  reasori- 
ahlo  lo  iissume.  tlmr(Toi(.  that  the 
,  prospi'ct ivo  defieii  in  .  ommodity 
ill  i  Irade  witli  tlie  United  .sdi)"  ■-  will  "ot 
'9  I  he  as  great  for  llie  wlioh'  "I  the  y(.ar 

sc,  I  as  miglil  he  expected  . .  returns 

90  i  for  Die  firsl  six  motiDis  ot  1910, 

Tims,'  figures  sliow  (  amids  adxer.se 


$IC. 
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$)4  3 
I  0  ) 
10 


V  HKi  SHuaa  a  .  ;  v.  'ClK 

2  22  j  !);jlan<*e  of  tiadf'  al  the  of  Jp.>P0,-  , 

^  0tM),(t0p  for  a  full  year,  bm  if  exports  ' 


RoahI 


(a>  .\Bk‘'(|  fpiotatioi 


22ti  in  (* 

•  lo  I ’oj  (plot  at  io 


;Il  is  po;-.sililc.  of  eonrse,  tliat  Cati- 
;  atlian  exports  will'  increase  more 
j  than  has  liccn  allowed  for.  so  Dial 
I  the  dchii  for  conimodity  trade  will 
;  he  reduced.  It  is  pioliahlc  iliai  a 
|. small  iiroporlion  of  British  pur- 
■hases  from  Canada  will  tie  paid  for 
gold  and  American  dollar  ex-  ; 
,  langc  and  llial  some  pioceeds  of 
'  I  increase  according  to  '  D’c'ations  favonrai)!,'  tialnaee  of; 

j  the  I  Inal  r, 'suits  for  lie  "  liol('  '>f|  trade  w  itli  oilier  "hard  rurrency'  i 
71  1  1910  should  lie  not  mm  li  "oise  Ilian  i  mm „ HI  |„.  ciiincrlcd  lo  .Amcr- ' 
•2'.:  for  Dm  I w'cl \ (.-inoiil h  i"  “d  cmling  :  j,..,,,  (lollar-.  Il  would  h,'  snrinising. 
mi  in  .Inn,',  lIDu,  This,  ln  'e'cr,  is  however,  if  Dicsc  items  amoiiiilcd  to 
,12  '  (lirDcnll  enough  .silnaiiMi  lor  a.  l  i.-ciuiiich  inorc  than  .f25,l'9ii,ii,)p.  ']'|m  in 
III  llm  net  ailvci'is,'  hal.'i  " <'"01- |  tercst  and  ,1  ix  idemls  item  lias  liccn 
trade  from  $01,9,10,090  .n  1  |mt  at  a  higl,  rigiire,  and  siniilarivl 
1958  to  over  $259,999.9""  imder  w'arjwii'lt  the  freight  and  miscellHm'on.. 


IT) 


SAFETY  VAULTS 

pFt 

WAR  LOAN  Securities 

Interim  Certificates  as  well 
as  Bonds  should  be  securely 
locked  away. 

A  Safety  Deposit  Box  ot 
any  branch  office  of  Imperial 
Bank  gives  you  the  security  of 
the  Bank's  vaults  at  trifi!..y 
cost.  A  small  box  can  be 
rented  for  less  than  a  cent 
a  day.  a; 

IMPERIAL  BANK 
OF  CANADA 

HmJ  OHiev:  Toronto 

branches  THROUGHOUT  CANAPA 
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NEWS  OF  INSURANCE,  HANKING,  MONEY  AND  EXCHANGE 


BIG  INCREASE  IN 
U.  S.  CURRENCY 


Lite  Ufficial  Uiscusses  Jbffect 

War  On  Economic  Conditions 


DURING  THE  WAR  Price  Level.  Foreign  Trade  and  Maintaining  of  Social  Gains 

-  Are  Principal  Concerns  of  Life  Insurance  Com- 

rhere  Has  Been  Wide  Con-  I  panics  In  Present  World  Emergency 


I  Gold  Imports  of  U.S. 

EXCII.\NGE  Still  at  High  Level 

1  . . .  H.nl  Knn.p-'  i  -  I.'"  l.tMlrr  iit.lo  ,  "  Tilt-  1’  S  I  oiiimonv 

!'<■  1  hor.s.-ir  loda.t  (lian  in  l!i||,  I'opardncni  ''n'orl.Ml  llial  lo  .  ini- 

lai.d  11,;,;  .-WM,  i;nt;la.id  lias  manv  I""-'*"  a'"<.unl.'d  |n  J’".'’  ''' 

"iiH'r  allniialit.'  souro-s  of  f,„„|  M’Ptt-nil.or,  a  d.-,-lim«  o  ^  . 

i'ni'oMs  ithifh  woro  no.  available  at  A"t:usi  l.m  slil  aim  i  $S,  lO,- , 

'Hat  titnr.  lie  ,~.„d  lie  to„id  ,oe  S''l>irnilHM-,  ".1".  I 

""  .i;reai  morea.-o  in  doinand  f.o- "'ir''? 

I  farm  m  odiins,  oitlu-r  foreimi  t.r . 

I'lomtstip  tvith  111.'  .■onlinonl  of;"'"*,  "''leli  was  ^.l,m.;, .,(00  nioro, 

Km-oiirv  luMML.  Ido.  ka.le.l  (In  ,,.e  i  "'all  (liiriim  Hio  (•("•rosiiomiin.^  por- 


But  There  Has  Been  Wide  Con¬ 
traction  in  Activity  of 
Deposits 

CASH  MORE  POPULAR 

New  York,  -  An  exaininaiioii  ol 
ihp  ntailnlile  staiisties  on  eiirr.'ney 
eireiilalion  and  litindliim  brings  i.i 
lislil  tlie  la.’t  "liil  llie  stee|i  dro)) 
ai  llie  activity  of  b.inU  dei>.'sils  lias 
Pern  piralleled  bv  a  rediielion  in 
llie  \eloeily  of  eurrenet  in  tin 
linnds  of  tlie  public  mt-r  the  hist 
ten  years,  ll.ith  bank  di'iiosils  iiiid 
ciirri'in  y  eireiilalion  are  now  at  siib- 
sianiially  liiu'nir  Intel.-  than  they 
,ichie\rd  in  th.  boom  y.'ar  l''jn,  hut 
the  itt'.'wili  in  total  iimoiuii  is  more 
tliiin  compensated  for  by  .i  deeline 
in  the  fill.'  of  lurtioM'r. 

The  nsion  in  itiireno  eiicti 

lalioii  in  tieen!  .'Ciirs  has  bi'cn  in 


('hieaati  —  With  total  war  t  acini:  |  lime  hi^h  and  our  rveess  bank  re- 
oti  land,  se;i  ;ind  sk.t ,  not  only  in  serve.s  are  over  .'?('.  .■id". OP.kdPP.  Itt- 
I  lairope,  but  also  in  .Africa  ;ind  .\si;i.  leresl  rales  aii'  at  all  lows, 

and  with  this  coiitiliy  .mbarkiim  In  iiddition.  the  ft'.leriil  biuU'ct  hits 


otn.'r  alternative  sources  of  fo.ni  ,^'’H''au'.or.  a  ...  t  im  ..  .  . .  om  .  m 
i'l'poris  which  were  not  iivailable  at  '''H  sltl  abo  i  $S,  l  O.- 

"'at  time.  lie  .-aal  he  cuil.l  see  f^''l>irmber,  "Mh.  I  ".s 

"o  .steal  m.  rea.-e  in  d.'t.tand  f..r  "'ir''? 

farm  prod.i.  ls,  either  loreimi  ^r . 

'loPttstie  with  111.'  c.mlineni  of:"'"*.  dd  more 

"'"■..pe  beiim  bh.ckad.'.l.  On  ,iie  j  I'f'*;- 

'^"I'.iect  of  aarieulmrc  he  .-onteud.'d  "f  '  anada.  thr.umh  wliteh 

"lat  there  can  be  no  pros|.eritv  soi  "'-"ain  sends  its  mdd  lo  Hits 

lony  as  the  evistitm  di.se.|uillbriuni : 

b.'ivveen  lovv  farm  iirodu.is  iiriees  •'?-l  ‘  ddd.  Aip:entine 

and  the  hialt  prices  of  ui.inufacttired  "*  •?!  ..S15,ddd  worth.  Other  tna- 

l"•oduets  e\isis,  saviim  that  at  best  •'^H ipp.-rs  were  I’orltmal.  $15,..2a.- 
our  preparcdm'.s.:  i-romaut  bids  fair  Attstraliti  $1  l,r.d.-,.ddd:  .Tapan 


iiiiiitiifter  of  the  Ihink  of  .N'ovii  Hco- 
liii  ill  .Albiiiiy,  IMi.l. 

1.,  M.  Kerr  has  been  made  iie- 
eounliiiil  ill  Oltiiwa. 

CODE  LAID  DOWN 
BY  OHiq^BANKERS 

Suggest  Careful  Handling  of 
Consumers  Loan 
Advertising 


iiaantie  prei>aredne.-s 


bci  It  out  of  b;i hiti.’' 


deciide  '  ''niuiile  this  di.-piirily. 


.-fiitii  and  ('Intel ina  (onseriptioti  in  ;ind  w a-  aii'  about  to  run  a  ileficit  f.ir! 


time  of  p.'ace,  lo  :iltemi)i  to  discuss  th.'  <  iirn  nl  vear 
:nielli,n.'inl,v  the  Iona  term  tren.l  ..f  the  follow  iiia  on 
insur.-ince.  oi  ;invthina  el.se  for  llnit  any  pr.'vioiis  ve 
mill  ter,  IS  idle  speciihil  ion,  ;ind  f  ih.  vvarc.  If  purclv  ii 
Hot  proiiosc  to  indtil.m'  in  siieciihi-  fm'tor.s  i  .rt  briim 
lion,  said  (  laud.'  1.  Hcniier,  vi<f-  the  late  Oeorac 
tiri'sidciil,  (dtiliiietitiil  .\merican  Life  iheii  certainly  vve 
Insurance  Companv  ,  \\  iltninutoii.  ■  meastit v  of  it." 

I'i'laware.  in  an  iiddress  on:  "riie  .sJoiue  fiininci.il 


iirrinl  vear  ;ind  ludbably  for 


eotintry,  continued  iis  the  heaviosl;  ® 

shipper  with  .'J21 7, ddd.  Argentine:  - - 

sent  in  .flV.Slfnddd  worth.  Other  ma-  OiviiiK  recognition  to  the  need  for] 
.jor  .shippers  were  rorluaal.  $15.n2r(,-  Kii'aler  care  in  the  handling  of  eon- 
ddd;  .Atisiraliii  $1  l.rid.'i.ddd;  .Tapan  siimer  loan  advert isinn',  the  eomnui-i 
•1.L1.22S,(idd:  Netherlands  Indies  .fill.-  ten  on  consumer  credit  of  the  Ohio 
d!i2,d(i();  Kiissiit  .$  1  1 .1  ".a.ddii,  and  Hankers  .Association  has  issued  to 
rnion  of  South  .Africa  ^T.ri.'di.OOO.  (Po  memhers  of  that  organization  a 


mote 


liilliilion  \(d  .\('(essiirv  .  Itnion  of  South  .Afri(':i  ^T.ri.'di.OOO.  j  (po  memhers  of  that  orKJii 

fnflatioii  is  not  necessary  even  in  September  silv  er  imports  iimounted !  list  of  si.y  snKKesfions, 


follouiiia  one  larm'r  than  lot  war.  he  said,  poinlini;  out  Hull  L'ov- 1  to  $,t.f,,-,,;,(liid.  a  drop  of  .‘i'r.ld.ddd  from  .  .'Standards  for  Consumer  Credit  Ad- 
pr.'vioiis  vear.  htiae  as  they  ernmeiits  have  learned  ;i  L'ood  detil .  Aiiunst.  The  heaviest  shippers  and  vm-iisinf:.” 


I'i'laware.  in  an  a.ldress  on:  •■The  .Some  fiiuinci.il  writers  who  |irt' 
I  'lirr.'tit  Leononii('  .Situation  and  Its  v  ioti.'.ly  did  not  Ihink  inflation  w  a 


th(  hankiiia  world  a  plictiouu'tion  no ;  ,|m  , 


Kclaiiott  to  Lifi'  liisuranei'"  hefore  i  imminent,  he  pointed  oi 
is  iiiore  of  till'  aneney  se.'lion  sayitiL:  that  our  luei'ar 

decline'  '■  American  Life  i 'onv  a'lit  ion  at  uram  is  Koi'i-  t"  be  the 
' I  the  r^l■l'tlt  annual  tiu'ciiiti:  here.  I  will  set  off  the  inflati 
'  III'  .-aid.  liowevi'T,  that  in  th.'  lime' will  be  otilv  a  short  lint.' 
V  I'lrcti  .  .,i|,,j|,,,j  ,1,  III,,,  1,,.  Ml, 1,1,1  citdeav  or '  rise,  business  boomiim, 
bi'i'ii  in  I  I,,  iii-i  ii.-s  sotiu'  Cl  oiiomic  conse-  creasins,  tiionev  incot 


If  purclv  monel. iiv  .itid  eredii  about  price  control  since  file  last  '  I'iio  amounts  ineluded  A 
r.s  ( .rt  briim  about  inflation  ;is  world  war.,  I'or  inslanee,  with  S0:!.(i(l0;  .lapiiti  ifSHLdP": 
iaie  Ceorcc  Warren  l hou;;hl .  f  at  ioniiir;  |n  effi'ct  one  c.innot  buy  !  poo.  and  Canada  .11111. '"*0. 

certainly  vve  are  in  for  a  full  j  be.v  oiu!  „  cert.iiit  tiniount  of  prod-'  — _ _ 

utc  of  it."  ,  nets  r(';:ardh'ss  of  how  much  motievifj  i-r  n  rs-—  tv. 

ue  financial  writers  who  pre-|he  may  havt'.  -  Halifax  Baaker  Goes  to 

ly  did  not  Ihink  inflation  was!  The  attitude  of  the  Kovernment  lo-l  Winnipeg  as  5 


imminent,  he  pointed  out.  are  now  |  ward  priv ;iic  enterprise  as  evidenced 
stiymr:  that  our  preparedness  pro-1  in  'He  h'.vislation  enactv'd  dtirini;  the 
urtim  is  Koitii;  to  he  the  spark  thatjpa.st  seven  .vears.  is  such  as  lo  re¬ 
will  set  off  the  inflation;  that  it  l.ird  normal  business  cxpatision,  he 
will  be  otilv  a  short  lime  until  prices  said.  ■'Hovv  a  business  boom  with 


ill-  rapidiv  risiim  pri 


-trikin,-  iliait  Hu 


|■nill■■||  .'tales  w 
a  record  Iccakiu: 
lie-  111  1  ;i  w  I'  ii 
1  ct'cy  c  ri  iil.il  i"ti  1 1 
hiW  mollllllv 
iriU.ciic  III  a  h  -.1  av 


lh('  shall'  rise  |■,■,,,||  , 
s.  here  the  pr,i:rrat 
able  to  support  . 

volume  of  lui.-i-  ,,,.,1, 
,1  lev.  I  of  cur-  clii-j,,,, 
lat  rane-cd  froii,  j  |„  j,,||, 
i.i-e  Id  l.'oT-  j  ,]„. 

I  ;  .me  o','  .'5 1.h  Ik-  j  mti.-;  m 
1  :  pui-i  ill  bti-i  ,  \ 

.1  ilcm.'tid  'or  "ii,  I 


result  hirirer  and  unemiilovnii'iit  abolished. 


hike  placi'  I  cam 
'Husiui'ss  men.  n 


could  possibly 


I  cannot  see."  he  added, 
icn,  no  doubt,  will  build 


from  i.iis  war  and  our  preparedness 
program,  if  they  are  both  coiilinued 


lAlire.-.sitii;  llu'  opinion  that  so  loim  and  oiicraic  for  the  cov ('fiimeni  jilll 


J.iH.  'rho  si.x  points,  desisned  to  assist 

biiv  ‘i  ■  *■'*'*"  **'"*’'■*'  "n*  .sound  development 

biH  ,  non.  and  (  'n  i  l. 'Wk _  consumer  credit  business,  arc: 

juevifj  i-r  D  I  r'  tv.  All  iidvertisinR.  printed  or 

■  Halifax  Baaker  Ijoes  to  ^  spoken,  should  bo  truthful  in  state- 
t  to- 1  Winnipeg  as  Supervisor  ment  tind  implication. 

"fed  I  _  . .  'Z.  Advertisini;  should  accurately 

Ilalila.x.  A.  1-’.  McAlpine.  man-  describe  the  merits  of  your  bank's 
"'‘liicer  of  the  Halifax  branch  of  the  services  without  reflecting  on  a, 

Roytil  Hank  of  Canada,  litis  been  competitor.  [ 

dblv  "l’I'"i"'fH  Winnipe.n  manager.  II^o  A’our  bank's  consumer  credit  i 

deii  succeeded  til  Halifax  by  K.  facilities  should  bo  advertised  prim- 1 

iuii,j|t'.  Mae.Minn.  who  has  been  manager  arily  tis  it  service  to  the  public.  A(i- I 

I  of  the  braiteh  at  Sydney.  N.S..  since  verlising  of  loan  costs  or  rates  is  not 


S'W  ^ 


Confederation 

Life 


As  sociiitioii 


amount  of  un- 


oiir.-elf,"  he  siiiil,  "vvill  have  used  iihiiif  ctiiiacit.v  tiiid  seveial  mil 
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i.ikc  the  tipplic.il  ion  of  my  coii-  ki'ii  men  who  are  idle  titid  tiiixioii.-  Htisities.'  men 

"IIS  lo  the  iti.-iiriitu  e  bii-iiies-.  i.i  work,  he  itiilieated  that  we  need  to  rtiisi'  the 

ihcr  words.  I  will  1 1  y  In  make  lUil  fctir  llitit  .iti  iiieretise  in  d('-  sources,  erect 

eeonomie  diti-itiosi,-  ,md  you  maud  whatever  it-  ctitise  is  goiiii;  j  tones  for  turn 

m.ikc  Hie  iii.-uttiiiee  ti pp! leal ioit  to  letol  to  any  rapid  rise  in  prices  llu'.v  thought 

lilt  ptiniclilar  problem.  Liki'wt-e  in  n  gards  to  the  iiue,--  bi.se  llici,-  ji 

t  the  first  place,"  Mr  Ttoiiuer  lion  of  vihelher  Hie  iticretised  di'-  mialit  have  t 

tilled,  ‘•w'nat  eff,',  t  ,-  the  wtir  maud  for  cotiimodit  ics  resulting  moilesi  profit 

out  iircpti redness  ptcigram  go  from  otir  prepa redue,-s  program  idits  taken  tivvtiy  fri 


nui.-t  m.ikc  Hie  iii.-uttiiiee  tippliealion  to  let 
lo  voiii  ptirticiilar  problem.  Lik 

"In  the  first  place,"  Mr  Ttonuer  lion 
eiiiit  iniied,  ‘•w'nat  i  ff,  ,  t  ,-  the  wtir  mtind 
titid  out  iircptirediiess  iitogram  go  from 


the  ftieioric.s  iliai  the  .govertimeiit  .  .  , 

w  ill  furiiisti  the  funds  for  ereetiTig.  Mae.Minn  bogtm  his  btinkmg  etireer  i  stale  eb'arly  Iho  rates  and  terms. 
Hiisitiess  men  themselves  would  t ry  •''•'w  Cltisgovv,  .V.  S.  Tie  served  leaving  no  (loubt  in  the  public  mind 
to  rtiise  the  iiinds  from  privtiie  1  "ver.setis  in  Hie  first  Hrcat  ANiii'  iis  to  total  cost  involved  and  length 
sourii's.  crec,  and  operaie  the  f;ie-  and,  in  Ifll'.  eottlinited  his  bankiitg  i  of  lime  for  repayment, 
tones  for  aiiiianu'iii,  if  by  so  doing  etireer.  He  litis  been  stationed  ol  |  ■!.  Unqualified  superlatives  and 

thought  thill  ihe.v  woiihi  not  several  .Maritime  i>oints,  going  to !  controversial  phrases  such  as  "low- 
Hii'ir  iine.-ied  <  tipitat.  tind  the  Sydne.v  mtinagership  from  New  |  est  costs,"  "lowest,  rates,"  "qulekest 
have  a  chtiiiee  lo  mtike  a  (Hasgovv.  .Mr.  MacAIinn  will  be  sue- 1  service.”  "bank  rates"  should  be 
I  profit  that  would  not  be  (ceded  at  Svdney  by  K.  .Mackenzie,  avoided. 

away  from  inem,  I  rormerl.v  manager  at  SackviKe.  Advertising  should  not  encour- 

in  iioi  .-o  much  afraid  of  in-  .\  h.  ago  individuals  to  borrow  needlessl.v. 


.A  native  of  Chester,  N.S..  Mr.  recommended  but,  if  used,  it  should 


Ho  ‘’rrv^'r^"'*'  hiliUes  of  JH.oi.Sl,';.  m  .miy  last  year. 

Tie  served  leaving  no  doubt  in  the  public  mind  .  ,  ... 

Hrcat  War 'as  to  total  cost  involved  and  length  "'('ro  reported  with  as- 

his  banking  I  of  lime  for  repayment.  sets  lolalling  $l,:!2('.S0a  and  liabili- 


Unqualified  superlatives  and  ties  amounting  to  .?1, 370, 013. 


on  I’Ur  liotnc.-lic  price  w;ii 
fl.i’  on  at  hot  going  to  ti  )i 
.\ml  1.'  the  iiilcrc,-l  rate  the 


cotiimoiiit  ii''  resulting  modest  profit  that  would  not  he 

•epa reilite,-'  program  idits  taken  jivvay  from  iiicm, 
from  abrtiad  vvill  I'ame  "I  am  mU  .-o  much  tifraid  of  in- 
atid  bring  i<n  iiifhiiioit.  Hation  during  Hi,'  coming  year  :is 
■  i'.\|>res-ed  his  ojiiuioii  1  am  that  Hie  lu'iessary  steps  will 


"bank  rates" 


be  A.B.A.  Distributes  Copies  of 
,r.  Speeches  Defense  and  Credit 


i|or(>  t  asli  on  llaiid 

"Of  tlirorie.s  about  the  :',':i>'U-  f'lr  .  ■■U.n.'iilv,  c.  n  w  c  (  luiiidete  our  ,le-  ‘  ‘ 

I'ne  expansion  iii  cm  rclicy  circ'i'.a- ,  fnisc  progrtim.  h.iv,'  ,,ur  armaments  "  '"I'g,-  .imouii 

Tioii  Ihcr,'  are  man.v .  On,'  of  ilieland  -till  as  Hie  I’resab  tit  in.-is's.  V""  *""-'  "  '' 

lavoriie  explanation-  of  the  gr,'aicr*no:  gi\.-  up  aiiv  of  our  so-called  so-  ,  ''*"  1’t'"<l'^"'l 
demand  for  lurrcmv  i-  that  ;lu’  cial  ga.ti>.'  Or  is  it  going  t,,  b,'  in-  'V.*''.'',  ".'"'Hd''-'- 
-pri'ad  anioiig  the  banks  of  th,'  cvitab:,-  that  wc  do  without  some  of  yH""'C,l  lor  to, 
,,o;icv  of  b  vying  .serv  ice  charg,'s  on  o,,,-  j.cacettm.'  Inxuric.-.  lower  our  'a<""'t 

-mall  (licking  ,0,011111.-  has  driven  siamlard  of  living  and  work  longer 

-real  nni'iher.s  n;  iieo[)l,'  o,  give  tip  Inmr.-  at  lahoi  ’  ‘  "''btig. 

cln  eking  aceouii'-  c'l'irelv  and  io  Thmh  \  ou  will  agree  with  ttie  ' 

rcty  Uf'i'c  lai'gdv  oil  ciiri'ciicy  'o  iha:  if  v.-e  ,  in  arrive  a,  ai>proxi-  '"  "  •''H'"'  '"’'f' 
■o'tile  the::  monihl.v  hill.-  Th,'  matcl;,  the  |■:-■ll  ati-wer.-  to  these  M"'  p 

[heory  iha:  p<'oi>!e  kce]!  more  |  ,|ue.-no;i,-,  w,'  will  he  lu  a  iio.-;:ion  ■'■'''‘'’H  'O'  "''c 
.'I.  li  on  hand,  esjici  i.ilty  ari'iind  tn<'!:,,  dra'v  ,ome  intclligput  conclusions  '"'I'"'*'  "b 


he  with  It,-  .’  .\ml  1.'  ;he  ini,  rest  late  the  spe:ik,"'  ,'.x|,r,'.s-ed  his  ojnuioit  1  am  that  Hie  u,',  essa ry  steps  will 

■'.ti.iih  going  to  nicreas,'  h, 'cause  of  that  will  also  depend  upoti  the  ad,'-  not  he  taken  to  .-limnlale  our  pro- 

Hic  c,i',ilial  and  hank  ci-'.'d'ii  that  will  i|ua,'y  of  t'le  lahor  supply,  the  diielbni  to  its  fullest  eapaeil.v." 

:•,  in  I  ded  'o  tirau;  ,■  Hie  war  and  the  ahundanee  of  olir  raw  materials  ami  "To  ih,‘  casual  observer  only  the 
rea I'll.., Ill,  Ilf  progi'nm'.’  th,'  prt'veniioii  of  eompi'tilive  hid-  most  cheerfitl  side  of  lit,'  business 

"la  I'l,  .-ccotid  plac,'.  what  eff, 'I’d  ding  for  tuiriieular  prodnets,  the  outlook  is  now  vi.sihle."  he  I'on- 

I  Ill,  v. .  ■  going  'o  nave  on  our  for-  sui>pl,v  of  which  e.itt  not  he  readily  liiiued.  "Hi'  see.s  the  iiresent  iiigh 

I  (  igii  I'::.!'  '.'  I-  ;i  likolv  lo  , \[>.iu(l  so  I'xiiaiided  level  of  inoduel itui  of  peace  tim'e 

I  that  pin-  "ur  pn-p.ir,  ,iues.-  outlays,  i  nem plov  iiieiit  iiiid  Skilled  .'^liurliige  '‘""’t,.  He  knows  that  they  are 

we  :,r.'  go n-  ,0  have  a  vv;  r  hooni  ..  ,  .  .  ,  ..,,|-"iiig  to  I,,'  augmented  shortlv  hv 

'ititilar  :o  Hi, . .  Hiai  to,di  iilac,'  *  ‘  1011.  1,  vv  ai  1, ,  .  huge  outhivs  for  armaments.  He 

during  the  la-i  war"  U  ,11  this  .solve  J*’*  lorgotten  that  here  <'an  i  however,  the 

the  agrieiiltnral  lu'ohlct.t Are  w,'  '*  '"biim'  "t  -(mra  mxation  that  must 

going  to  .apture  the  S.utt'n  Amon-  '■no'''l'H'yn.ct.,  a,  the  same  1  tme  tha,  . 

canmaiket  '.'  .o  '.stimulating  deficits."  ’Novv. 

"l■■inailv.  c.  n  wr  (iimidete  otir  ,le-  *'  '*  "*  1-*^  '  *  1*'  1.  what  is  even  more  serious,  the  im- 

tciise  progrtim.  h.iv,  opr  armaments  ''  "  lliiuse,  p  ,i  1  ,,,  government  pltiniiitig  that 

and  -.,11  as  Hte  Pres:, h  it,  in-is  s.  V""-*" ""H  "  .seareity  o,  factories  prom'tini  is  likelv  ,0 

no:  g;'..-  up  any  of  o„r  so-called  so-  bring  aho.it  n  Hess  present  political 

,ial  =a.n>.'  Hr  is  ,1  going  ,0  he  in-  'hang,'.  The  deyolec.s  of 

evtttih.,  that  we  do  w  ithout  some  of  '  ^  ,  ‘  I  phiniied  ('couomv  have  not  given  up 

.II-  ,  1,..,,,.:  I  .  ttiriiiture  ftotories  he  lurm'd  into  ,  ‘  ' 


ago  individuals  to  borrow  needle.ssl.v. 
tl.  The  above  recommendations 


Speeches  made  recently  on  the 


not  I'c  itikcii  to  siimniaic  our  pro-  Staff  Appointment*  ! 

duciiim  to  its  ttillcsi  ctiptioiiv."  _  _ | 

"To  th,'  casual  observer  only  tlic  _  .  .  I 

most  cheerful  side  of  lit,'  business  t  iiniiiliaii  Itaiik  of  (  oiiinterce  | 
outlook  is  now  vi.sible."  be  I'on-  ,T.  H.  Ptlon,  formerly  manager  of, 
tiiiued.  "Hi'  see.s  the  luesent  iiigh  the  Canaditiu  Htink  of  I'ommeree  at  I 
level  of  iirodiieiititi  of  peace  tim'e  st.  I’ierre  et  .Miquelon,  ic  novv  nitin- . 
goods.  He  knows  that  they  tire  ager  tit  .Amos.  Ql'C.  j 

going  to  h,'  tiiigmenied  shortly  hv  n  L'.Ahh,'.  mantiger  at  St.  'Hy- 1 
large  outltiys  for  armaments.  He  aeinthe.  Qne,.  is  lo  he  manager  at 


should  bo  observed  in  ronnection  |  banking  and  its  relations 

w  iHi  syndicated  advertising  a.s  well  j  national  defence  htive  proved  to  be 
as  with  that  specially  prepared  fo,' .  (•„n.‘videral>le  interest  lo  Cana- 


Kates  of  Exchange 


does  itoi  alwtiys  see.  however.  Hie  st.  Henri  branch.  .Montreal.  i 

burdensome  itixtitioit  Hiat  must  j  n.  Hail,  manager  at  .Amos,  I 


,  niunilfiior  nt  St.  ri}’'|  Noniinal  closing;  rales  in  New  York  on  I 
is  lo  bt'  manager  tit  Wednesday,  October  I7lh.  were  as  follows;  | 
elt.  .Montreal.  |  Ste.rlinK.-  Close! 


-iiitiii  ,  lie,  King 
-reti!  nni'iher.s  of  pc" 
cln  i-kitig  aci-ouii'-  ,  ' 
I•|■i^'  Uf'I'c  hlt'gll.v  ol 
■I'tHc  tlie::  monihl.v 


pei.f)!,'  lo  give  ni 
c'l'irelv  .'.ml  |i 
oil  ciirrcii,'.'.'  I, 
ihlv  bilk-  Th, 


theory  tlui:  peojile  keep  lui'i'c ,  ,|u,'stt":i.- 
(ti.  li  on  l.tiinl.  esjicci.iltv-  aroiiiid  tnelt'i  rirtrv  ; 


lim,  .-  w  In  II  hills  tall  dti".  s.,  t., 

htiv.'  lit,',  mean-  of  ptiymc  t:  o  linnd. 

"If  it  vvi'i'c  true  thtii  cu;'"en,':. 
n'tiyed  tl  more  imt'orttmt  11  tin- 

fni.-iili'.-s  life  o''  111,'  c,'uni"v,  .Old 
.'h,  cks  a  rob'  of  diliiiir -'i' 'I  uil- 
•■"•■'titicc.  .'  wiiiibl  be  nil’;.  inf';''a! 
■lull  cur.-enev  eircutti, inn  .-'.loiid  hi- 
' -ca-,  1  -vnubl  be  niru.:;'  in  ex¬ 

pect.  100.  -nine  iiicrctisi'  ill  Ill,'  tni'ii- 
nvei'  of  curre'icy.  Thai  is  in  sti.v. 
enrrettev  v.  oiild  flow  ini"  and  oip 
of  t!ic  I'c, i,  fill  Ite-cfve  p.tinks,  whicn 
nre  the  gtear  ctirffiny  depot.-  o'  the 
nation,  in  largi'r  volutin  tind  vvi.h 
■ncr,'ti.-'c(!  1  ai'iiiity. 

"?in'h  ligiire.s  tc  tire  tiv  athiblc  do 
'.n'  b'tni  -’.iiiin'ri  to  :hi.'  rhi'iry,  .\ 
fn'apl,  inb  x  o-'  ciir"c:.(  \,!oc;;;'. 

:  nh  -  I'h,  Led, Ibserv,  Hnt.r.i. 
v.'ith  its  iiifinii,  .-uiipl;.'  o*'  -'.iii-il- 


nii.-tne.'-  ti;  ie.i.s:  tor 
of  vctii's.  whatever 
it'etiii  tiitiy  he.  I'erta 
a  wtir  honni  w  j-ii  |, 


w  11  he  ea-I,'r  -<11  iti-iirtim-e  tit 
h  tl-'  .-n  piu;,  :i  -  Hie  in. >0:11  Iti'ls." 

(•retitevl  ^;n•^h'  I  a,'|,,r 

,  . . .  .-a,_g(.-;cd  ili.it  pos- 

-ihly  ih,'  gfcate.-t  .-tngl,'  ttieior  in 
■aiisiin,  til,'  rtipnl  .growth  of  life  in- 
s'lr.im-"  in  Hie  ni'-ly  20'-'  was  the 
ncrctisc  in  th,'  ’iriee  level  etiused  hv 


"I  tim  willing,  ihereforr,  b,  tidmi, 

_  .  ,  thtit  in  eerttiin  lines  of  iirodiie, ion. 

tigree  with  me  ,  ,  ,  ;  ,  ,  i 

.  Ill  tl  .-liorl  lime  vv,'  tir,'  going  lo  In 

ivi'  :ii  tiiiiiroxi-  ■  , 

,  running  at  1""  per  cent  ol  eapaeit.v. 

-  wer.-  to  I  lies,'  ,  ,  ,  ,  ,  ,  . , 

In  steel,  we  tire  likelv  ,0  reti,  h  this 
in  a  110.-;:  ion  ,  ■  '  ,  ,  .  , 

. . ,  oiitjitu  h,'  lire  .siiring  tind  ihtit  ,iroil- 

:P!!t  eoilclllsions  ,  ,  ,,  ..  .  . 

.  net  Will  have  bi  he  allotied  to 

outlook  for  otir  ,  ,  ,  ,  ,  ■,  I 

.  .  ,  would-Iie  tmrchasri's  hv  priorities.' 

the  next  coup  e  ,  ..  ,  ,  ,  .  : 

.  Likc-wi.-e,  tne  maehin,'  tool  indiistr.v 
tin  long  teini,  ,  ,  .  ..  ,  r,,; , 

. i,.  Iitis  alretidy  been  npertitiiig  at  fiiiL 

.'-ip,,  jp.;,.,  .  p  ••ujipiiciiy  ii>r  sniurnino.  a.<  liavr  our! 
n'm-i,!'am-e  a,  "i'l'""*''  faebu'ies,  arsv'uals  and  j 
in>o"i  I'l-i-"  munilnm  works.  lucre  is  til.-o  a  ■ 

/  siareiiy  in  mtiny  liiii's  of  .-kille,| 

*'  •b'lnr  ^  mechtinies.  which  is  holding  htiek  | 

i.-tcd  ili.it  pos-  ,,ui-  jircpti redness  program.  j 

tngl,'  ftieior  in  "Hii.siness  tietivity  at  iho  ]ire.srni 
'Will  of  life  in-  monK'n;  is  at  a  high  level  tind  ;.- 

'■  20'-  was  the  L'oni innttlly  rising.  It  htis  alrctolv 

level  caused  hy  ptis.-,  ,1  the  I'cak  retiehed  bus,  ftill 


eome  sooner  of  later  to  pay  for  yue..  has  been  aiipoinled  manager ; 
those  '.stinuilatiiig  dcHeits.'  Now.  s;t.  Hyaeinthe.  Uuo.  New  Zealand’ 

whtit  is  even  more  serious,  the  im-  .  ....  t  »•  'Switzerland  . 

jietus  ,0  government  pltinnitig  that  Hank  ot  Ativa  Netitta  ^.Sweden  ...  . 

this  defenee  ptogrtiiii  is  likelv-  to’  c.  i..  i-’icmming  has  been  appointed  Koiig  ' 

bring  tihnti,  nnle.ss  present  politietil  _  i  Yen  .  . 

Iremls  ehaiig,'.  The  devolec.s  of  In  the 

pltiniK'd  ('coitomy  have  not  given  up  sequences  might  ho.  All  we  can  Canadian 
their  faith  hecitise  <0  the  defense  see  elearly  tit,  this  time  is  that  vve  "f  I2.87t 
lirogrtim.  1  h(  lieve  it  is  no  se,  ret  tir,'  embtirking  upon  a  preparedness 
that  iheyho’,ie  one.good  result  from  progrtim  of  huge  dimensions:  that  it  states  do 


Demand .  •  •  • 

.  4.n}''', 

Cables  . 

.  4.041', 

Auatrali.1 . . 

.  3.2202 

New  Zealand . 

*  ...  •  . «  3.2434 

Switzerland  ...  •  .  .  .  .  , 

. 23  10 

Sweden . .  .  •  ,  . 

. 2387 

Brazil . 

. 0510 

Mong  Kong  . 

. 2305 

Yen  . . 

.  ...  ...  .23 46 

ditins.  in  view  of  the  similarity  of  the 
■  '  credit,  iiroblems  involved  in  thi.s 
j  country’s  war  effort  financing.  Two 
'  of  these  speeches  have  been  prepar- 

_  I  ed  by  the  Public  Uelations  Council 

rk  OT  i  Artieriean  Bankers  zVssociatlon 

low"';  I  and  they  are  being  distributed  upon 
cio.sc  ‘  re(|uest  by  banks  and  stale  bankers 
.OT'',  i  associations. 


.  3  245  4]  XKW  PE.AK  HOLD  OITPUT 

.  .231*5!  _ _ 

o5?o  !  Toronto.  —  A  new  peak  of  pro- 
.  !!!  12305  I  duetion  is  again  reported  by  the 

. 2346  I  Ontario  producing  gold  mines.  .\s 

frre  •  markrt  i hr  I  m iia fod  with  .luly,  the  month  of 


(levolecs  ol  In  the  New  York  free"  market  |  he  I  ff  f  P" "'Itn  .lUly,  the  month  Of 

nor  given  up  sequences  might  ho.  All  we  can  cnnadian  dollar  was  quoted  at  a  discount!  August  showed  a  gain  of  862  fine 
f  the  defense  see  elearlv  tit  this  time  is  that  vve  "f  I2.87'.j  cents  lOfficial  F.E.C.B.  rate]  ounces  of  gold.  The  figures  for  62 
is  no  semet  art'  embarking  upon  a  preparedness  ’  'if  ^  mines  reporting  to  the  Ontario 


that  they  ho;, e  , 'tie  .good  result  from  program  of  liuge  dimensions:  that  it  5ta?e,''dona'V!.' was  *10^"  premUinrand 'Ike  |  r/6'’^ou'nees  of  go[d'\nd''*r4'76V  of 

it  will  he  tl  f  it', her  .'oeiitliza  1  ion  of  appears  lo  h,'  the  intention  of  the  selling  rate  llti  premium,  sterling  buy-  tjivpi-  frnni  ins  tons  nf  ore 

onr  influstrial  iil'e,  vvliaiever  tlmt  ,  government  to  pay  for  litis  program  "‘s  was  ^  •*3  and  .selling  4.47.  valued  at  -I'l  oT-iTO.SA  1 .  as  against 

leini  tiia.v  iic,  mtiinl.v  lliiougli  horiowing.  Whetliet  — [  agp  700  oiinees  of  cold  and  6''  70*' 


our  industrial  life,  w  hatever  thttt  ,  government  to  pay  for  litis  program 
lerni  iiia.v  lie.  "  mtiiniy  tlirougli  borrowing.  Whetlter 

lu  eonrlti.-ion  he  -1111011  that  all  of  "f  these  defon.so  expenditures , 

his  retisoning  htid  heeii  premised  011  tire  going  lo  bring  on  inflation,  a 


not  liecomiiit 
ill  tlie  Will'. 


an  iieiive  iiartit  ii'an. 


ovvered  sttindard  of  living,  tint!  a 


Bank  Clearings 


silver  from  002,108  tons  of  ore 
valued  at  1  0,'470.S4  1 .  as  against 
|!  270.700  ounces  of  gold  and  52,702 
!  of  silver  from  083,1  86  tons  wovtii 
'  $10,44  1,080  in  July. 


".Should  the  eonfliit  severe  depression  when  they  are, 


.'prt'tbl  to  ih,'  liasi,"  he  added,  "and  over  vvill  depend  in  a  large  oxtom 
'.v,'  he  dnr.vn  in.  m,  one  can  even  tiiein  iiolieie.s  jiursued  hy  our  l'’ed-  follow 
giies.';  a,  lib.,  timt'  what  the  t'on-  ( 1  al  government." 

War  Appropriations  Boost  ^ 

Treasury  Deficit  in  September  « 


Bank  clparinR^  in  Canada  for  tlip  work  ondod  ! 
Ot'tobor  10th,  and  comparisons  wiih  a  yoar  ago  j 


Mir  Wiirlii  Wnr.  <>:i  fho  oMior  whoa  Mic  K* 

hand,  h,'  [udrtted  0,11.  should  the  Number  nf  I ’hy.-iiti  1 

mi-:,'  di'f;,  ::.-  which  are  _oing  to  re-  r, 'to  lled  12b.  Over  k7. 

.-nli  :ron:  Miir  'pa r,  dee'  I'X'iien-  wtir  •'onira,-:.-'  have  already  lit'Cii  ici 
'  ca:i.-,'  atiotiier  iiifltition  and  there  ;ir,'  iiior,'  ,0  conic.  In  ftbl. 

M'ti],,  Hi:.-,  wii!  rc'ar,!  tlie  -.-lic  ,,r  in-  tim  tir-tuti!  worlv  on  'he.-,-  I'onirtici.- 

-ui'time.  .Ami  imally.  'l,,  ]ia.s  hardly  been  started.  Their  im- 

nlt  I'.'iw  p'O'i  will  he  I'cli  later." 


iiiis  alrt'tidv  Tii,.  n.ait  from  the  Treasiiry  for  t’iic  month  of  September  1040 

'(1  bust  fall  .-how-  one,-  tiatiin  ftir  tatiching  ehange.s  in  total  expenditures,  eompared 
erve  Iniiex  with  the  .cim,  it.on'ii  v-e;ir.  Thi're  wtis  t,  very  siihsliin, till  iuereaso 

I'rodue,  ion  pi,  |,,ia!  rrecii>i ,i  .-iiarii  det  lino  in  ordintiry  expcndittires  tind  an  over- 
i,'i,(bi'i.oiiti  of  I  till  dfftelt  ot  aome  oi'iO.noo  after  wtir  tippropriations  lititi  nocii  eoii- 


tilready  lit'cn  iei  ;-idored. 


''o'  diitti  on  I  ii 
'ilcd  hy  the  |;r 
■"I'-.i  '..vl''  on  til 

•  i!c\ .  'I’io  -I'  dtb 


iii  r,  tl,  ;.  :;iid  co;, 
tf rve  r.  :nk.-  'Iiro'.v 
!0'  t.'-iivit.v  i-iit- 
ti'.i  -A  t’.ii'  ettr- 
t!.-:  di  ,  lilie.l,  ihotl;;' 

tlln'iu  vvilh  d,  po.-:t 
■;  no  It  c  ciirri-io". 
ry  on  ti  !"W,r  V"l-j 
•iitri  V  f  -  Ho-  ,  ■  ! 

I  nrri'iicv-  i-  h"- j 
ii't: : .  tind  1  a  -  1,"'  ! 


'  proitram  :s  going  bi  ri'.-iilr  n 
in  Hi,  fiitnr,'  c,  'tixes 

'o  low,';-  ill,'  ^'ami:;rd 
■'.oil-!'  .  t!!.,-  vvdl  ii.'iv,.  ,1 
in;:n('ib'!'  u|i..:i  m- 


I  'onb'jiditig 
;imi.-;d  tiltint 


llio  Cain  in  reieipls  timnuntod  to  $i4, 6.36, 430,  aeeounted  for  hy  an 
iiicrea.-o  ,,1  $6.:!73,X20  in  income  ttix  enllt'ctions.  and  tif  $0,421,230  in 
e.x'i'i.-,  tax.d  titoi  stam;'  sales.  Tiiere  wore  a  few  minor  changes  ip  posi- 
offiet'  tind  sundry  deiitirtmciil  aecoiints,  which,  Imwevcr,  did  not  tiffeei 


ilie  tiiiioiinl  "f'lolitl  receipts  mtiieritilly. 


In  fo'i-oler dig  '. 
':  'tl  protp|,'ni.  fie  ,- 
-''cr,  r  H;.',;  il.,-.  .\ 

me’H.  .-'tio'f  ii.'  :n, 
'r.'Oig  to  rai-,.  pi'f 
the  gold  .-'.'imiaril 

,!o!;;i  I'  !r,"  d,;  |.||;'| 


Great  West  Life  Official 
.‘Sees  Recovery  in  Business 


b  H.,'  N,  Iiiai  go,.ni-  a.-'  itiitky  t-a iinon.-'.  airphino.s  :indj,,f 

it'  bb'iption.  lias  lie,  n  tin,  i-a  irertifi  gnus.  const  rtict  ion  |  ,  j,, 

rai-,  pi'o  "I:  went  oT  iuponi  si  em.s  likel.v.  eertainly  so  far],,., 

'.'iiidanl  t'Kil  r|o\aln,'d  tlie  tc-  i,l;ini  Imildliig  i.-  eolicernt'd  ii  i-- |.  \u 

'!i.-'  I'll rp' i.-e."  ill'  d,  ,  l,,;-,'d.  iio'V  iiaiile."  ill'  addtd. 

'b'  ”b  iitirallv  m  .if  l■'ree|\■  adiiiiiling  all  Ho'-t'  ftielor.s.  p,,, 

H;  of  woiilili'ss  siivi  r,  t.tid  ot'ner.s  lie  liad  no'ni ioiied.  iie  ,1,, 
'‘0  .-ano’  piit'iiose.  Ii  .-;,id;  “I  am  miieh  more  tifraid  Hial 

'  I  til'  ei  1,110  n  ■  d,  !)i  w,'  will  not  get  ilie  immediate  '"'-I  227 

ii  ’ii.tig  l.iiiig.'ta di'iii'i'-'  p:in.-,ion  of  pioduelive  tieliviiy  to  r*- 
'!  '■:  iiidlioi).;.  vi'-.  hi!-  iiin  oiii  eoniilr.v  wiilomr  iiiidiily  de- 

'!!:i:.  .  ,\lid  vet.  ,vr,i  ti'il,  ,!  pre.ssing  llie  .'-taiidard  of  living  Hitin 
,var.  jirie,  '  h:i',t'  [  tilii  Hiat  Ho  preimred ness  program 
tii’.d  iiifltiiioii  iiti:-'  going  lo  etiu.'e  ii  srvi  re  )iri('0  in- 

flat  ion.  'I'liere  tire  two  reasons  for 

I  tit  from  purely  mv  fi-ars  in  Hii-  eonneel ion.  Tiie 
ci'.-'dit  p  lini  of  fir.'i  lia.-  t',  do  vviHi  tlie  agrieult lira  1 
01  liia:  'he  .Ma.gi'  s;'n;ition.  tiinl  tiie  second  witli  Hie 
antic  intl'iiiomirv  nnitude  of  onr  govarnment  lovviird 


rt!  ing,  ;imis;  d  ,i.tint  eaiiaeity  ,  xisiing  at  Total  ordint: ry  ex ),,.'nd intros  wore  redticed  during  the  month  hy  1  35  Munrion 

■  ,1  d'l  rmien-  present  lias  iietii  gri'ally  exagger-  .$S,i  S6,:;:i.”,,  parily  accounted  for  by  I'itc  fact  that  National  Defence  ex-'  tlii  ('haihnm 

n-artinc.  .  h,  aicd  he  expres.-ed  tht'  holiei  that  pendittircs  whieii  last  year  were  $L7bii,I21.  tire  novv  listed  under  specitil  i  .Si  v’*'/]'® 

mtmy  new  fto  iorie.s  tnid  )danl.s  must  <  \|((-iidiinr,'s.  (ii  tiiiin,'  rednclions  vvei,>  reported  in  Agrienltui'o  depart- I  fnY  ti 

.ee  or  inilti-  he  eoii.sT  riii'ii'd  ,0  liandle  any  Itirgc  t  .ft:;s2..3!i.'.  1 :  interest  on  I’lihlie  I  lebt  ( $  1  .baS.O  17 ' :  .Mine.s  depart-  j  i’rincr.  All,, 

hti'  il  b  to,  voliino'  of  miliitiiy  ('(iiiipmetii  ■■'utli ,  ;,„d  c.,;,!  Mtirketing  (3321.2611.  There  was  ti  considertihle  number!'’"'*  LeUibnfiKo 


iul  Cor  rtsn>m*ci.i  c 
\.  .M.  Mrl.i  n.!. 


1 

Mtmtroal . 

80,324.186 

76.010,805 

2 

Toronto  . 

101,378.60! 

78.794,64,5 

;i 

Winnipeg  . 

:t3.077.06.'> 

71.015, 2c56 

4 

\  ancouver  , . ,  .  . 

17.173,807 

14. .530. 183 

it 

(Mtawa . 

40.1721,037 

18.738.082 

H 

Hamilton  . . 

...546,840 

4.792.068 

7 

(,^ueb<'T*  . 

.5.2.<8.04O 

4, .553.678 

« 

Lonaon . 

2.580,328 

2,237.837 

<> 

Halifax . 

3.326.747 

2.180,220 

10 

( ’algarv  .  . . 

7.208.043 

8,673,130 

1 1 

Saint  John . 

2.168.880 

1,558.643 

12 

\  iutoria . 

1,088,661 

1.. 534. 1 ->.5 

U(‘gina . . 

8.250,101 

!», 440.704 

14 

Konionton . 

4,836.180 

4.378.084 

1,5 

Brantford . 

J. 046  282 

861.466 

P> 

Kingston . 

805.627 

542.857 

17 

Puterhorough  .  .  . . 

608.7,54 

623,601 

IH 

W  indstTf  . 

l.tiss.ltfil 

2.204.688 

22 

h  ort  W  illiam  .... 

805,1  20 

508.244 

Sherhrookf  . 

857.0:i.3 

686. 167 

24 

Kitchener . 

J, 121.084 

0.50,316 

2;> 

Moose  Jaw  , 

762.068 

733.406 

HO 

New  W'estminBter. 

705.64.5 

600.032 

Hi 

Saskatt>f»n . 

1  .!i7ii,4ti:i 

1.872.603 

35 

Monctt>n .  . 

880.736 

70.5.158 

30 

Chatham.  . 

64.5,001 

626,233 

12 

Sarnia  . 

475.086 

416.588 

ah  2 

Sudbury  . 

1.03 1. 4  72 

1,001,410 

.^‘II 

Metlielrie  Hat ... 

307.00 1 

411,406 

6f)0 

Prinee  Albert  ... 

443.f22 

411.176 

670 

Lethbridge . 

.571.067 

600,730 

Brandon  . 

484.4:17 

438,860 

?2  Cities  . . 

3.58,!l4:i,r22 

3I6„532,715 

a!ri>!nno.<  nnnor  lodiDt ioiv.  as  woll  as  a  fow  inor(.‘asrs.  IMio  above  men-  - - . 

eonsi  riict ion  I  ,  1  dc  llne  in  iiiltresi  elitir.ges  on  piihlie  debt,  as  tiiqilietihle  to  Se)i-  j  Ciiies  . 3.58,!i4:i,r22  tilt, ,,532, 715 

eertainly  so  Itir  j,,,,,),,,,.  ;ic,'(i„,,i.s  conipares  very  ftivortihly  vviili  l<nst  montli.  vv'heii  llio  |  _  - ^ -  _  7" 

i  iiuceriit'd  ii  1.-  Augii.-i  ,',.iii;i:ii'i.'on  ;-'m,wed  tin  tn"’('.i.se  of  .$1,881,372  over  August  ITlb.  I  (  i.AI  .M KH(  I.\ I,  I'  .VII.IKK.S  IN  .111,1 
1-  The  post  office  depti  r!  men  I .  tigainst  ri'ceipts  of  $3,368.27il  had  t'x- |  The  numht  r  of  eommereitil  ftiil- 

11  tlif'-e  ftielor.s.  |icMdinii;cs  of  i  1 2.2.36,  a  .-urplus  of  $2.3(',,o20,  vvtiilc  in  Septeinlier  Hc’.n  :  nre.s  repot'ted  in  .Inly  this  year  vvtis 
mentioned,  he  ,i,,,  .-i,i'],i,,s  was  8156,627.  10.3  with  estimated  grtintl  total  as- 

iiore  tilraid  Hiai  (  tijiiitil  expt  iidii Hit’s  on  Transport  .Aetonnt  were  retiuced  liy  •$417,- |  .sets  of  $666,360  and  gra.nd  total  liti- 


(tiAnu  nitn  i859 

.  fOUimBLB 

fin  CMirine  I^tuvnce  0mpanf 

Liululilv  (tiiHrautcrd  bv,  the  t'horuijs 
Ins„r», ncc  Company  of  tlarlford 
Total  Security,  $42,2:37.8  IS  12 
CANADIAN  DEPARTMENT 
MONTREAL 

•A.  II.  VALI.ANCE  S.  M.  ELLIOTr 

Joint  .l/uiiUjtrr  Joint  Manaitgf 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGlLI.  BLDG..  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitohic  Insurance  Society 
l.itiiited  of  England 
LSIAHLISIII.t)  A.  U  1802 

FIRE  INSURANCE 

Errry  Policy  hacked  hy  ureat  rt’.foiifcej. 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGlLL  BLDG..  485  McGill  Street 
MONTREAL 

Phone:  MArquette  5241-42 


told  ;-upply  ,,| 
amo'iiit  in  ,  xccs 
Hii;-  i.t.nk  dej),,.. 


',,'krd  tit  li'i.m  purely  ttiv  ft-ais  in  ilii- 
.ii''l  cr.-'di!  p  dm  of  fir.-i  lia.-  to  do  wi 
I  '''.III  liia:  'he  .btige  -i'tmtion.  tiinl  tii 
t;  t.'igantii'  intl'iiiontiiy  anitude  of  onr  i 
!  I'oni  wlitib  vcr  tlie  ;,riv:il(  e'lrerpris, 
to  cii,,,,;i;i,,.,j  netirlv  lb'  ilir'ii  |i,iin 
o'"  the  totii]  monettiry  tigrieiiltiira!  .-itiiti 
"!  'he  '.iirld.  in  an  from  iliat  wliieli 


niitlab'd  netirlv  lb'  ihrn  imiiited  our  that  Hie 
total  tiionettiry  tigrieiiltiira!  .-itiitition  differs  .greail.v 
■,orld.  ill  ail  from  Hiat  wliieli  [irevailed  during 
.-'2 1 .0"O. Olio, MOO.  Hie  first  \\,,rl,l  Wtir.  wilt'll  lai'iii 
land  ill  tin  till  pi'ier.'S  went  up  .'o  rtiiiidlv'.  lb'  eon- 


Siieeiiil  \|i]ir(i|iriiiti<iiis  .Vr«‘  lligli 

^  lielief  works  and  gitiiit.s  eosi  $2.h81.2!i|  more  thtiti  in  Sepiemiie;' 

I  l!':'.!i  ami  w  tir  :i iiprnpriations  rose  from  .8;!.8,;4,l  l  I  to  $66,676,326.  ttn 
iiic'ctise  of  .sii2. 812.18.3.  In  .Xtigtist  'vtir  :i pproprialioins  tiinouiiied  m  $.3!l,- 
:i22..325.  while  In  .Inly  tliey  were  .1'38,!l!l3,l  lb.  i 

Hovei'umeni  enter, nisc  aceoiinis  are  fetuured  hy  an  item  of  $2.6"0,('('0  I 
I  for  ,  \  ];.  ticcoM'it.  wliic'i  i)rin':s  grand  tota!  expenditures  to  .$Il2,2ii8,'Mn.  i 
,  an  ineretise  ot  I .g.;:i..;:::i  over  He|)temlier  Iti.-l  year.  • 

J  Toitil  lotiiis  and  invi'stmensi  also  were  liiglier,  gaining  .86.167,031. 

'I'll,  1'.  wti.s  tl  droll  o!  ,-230.1100  m  Faini  la, tin  Hoard  accounts,  a  new  item 
,  for  .se|itpmli.'’r  ol  .>i,.ooo.ooii  iii  ('..N.i;.  fiiiatii'ing  lotins.  and  eijiiipment 
loans  of  .$1,118,318  to  llie  rtiilwiiy  loan.s  to  liio  proviriees  were  reduced 


It,  r'loi'in, 

W  iiiniji,'. . 


i  ,  \  lib.  8.1  lilt  .1  ot.tl  '!'• 

:  .i.'li  i  io'i  r  '  t  b  r 

!'  e  .M'ttiblc  t-  III.  !’a, 
or,  ' ,  ini'iii’i.'  to  W  irinip,'  ■. 
.I'l  III-  b't'di  t"  licii;  I'nili'd 
mi  ' ■■■  ntol  an  a g('!i, 

Ill  a  ■  lo,  ii i .  in  .Mr. 


liaiih  tpf  (la  Ilf  id  a  St  atvni  (*:il 


it,  1y  '.•  ■»!:  : 

slowin'-'  dow 
ration  of  v. 
"Hiere  is  :i 
:  '.'ill  d  i  '■<  (■! ' 
,  f  increa.sod 


I"  lib  !’a,:;  cl,,'-:  'llie  weekly  .-t at enieni  of  Hie  Hank  of  I'anada  as  of  Detoher  b_  Ibpi 

W  irinip,' '.  \'i-ii.- 1  .-lio'.v  .s  only  minor  elitingos  cmitiared  wiili  tlie  previous  week.  Tottil  tissei.- 
:,1;  I'nili'd  .Slab  ;,  j  Fi.i'v,'  met'ea  I'd  I,;.  .-'•ir.'.T'b  Tli;  .ii  ih,'  rimil  anal.v.sis  dii,'  to  ti  gtiin  o 

.  '>'i;i),8|o  in  .‘Sterling  anil  I". .■6.  fun, I  lioldings.  Tiittil  I nvesimeni s  w,-r, 

II  .Mr.  L.iker  •? 1 .2''.1 .0 16  l<,vver,  .\n  iiK-reti.-,'  of  82.2o2.2b(i  was  ri'iiorted  In  total  lieposii  . 
ibon.-,  ihai  l,u-i-|  I  ■onipar(',l  witli  ti  year  ago.  loitil  as.-eis  liav,'  lieen  inerea.scii  hy  •vf'',- 
I  .ilituia  i.'  ,ie.''in- ! 'll  b.73  I .  tilHioilgli  prinitiry  ti.-.sel  s  vveie  ri'iliiei'd  h\'  823  I ,  I "  1  ,!l6  I . 
ilb'i'  Hi,'  nmiiral  .  . .  . . s-...,.  . . .  . .  ..i.-",- 


.  '  ■  ‘  Invesimei'is  li.'ive 

o.o'.vitig  til,'  , 

"I  lie  .-aid.: 


'Hiere  is  a  ili'iiiOe  b'l  iid  in  Hie  j  ASSETS 
'.'ill  d ; '■<  e!  oil  II"'.'.  .  .''nil  I'te  ;  igus  I  .  P—'-i 
f  increa.sc',]  lei.-ines  ■■  liav,'  l,een 
-peeitiLv  tjitirl.cd  I'l  tiic  la.-l  .six 
'Cflis  from  lib'  .- taiid poim.  of  in- i  'iil..- 
urtiTice  and  it.-  relaiioii  b.  indii.- 1  ry  , 
nd  fiiii,'!'  l,u.-in,'ss  liild  ^  , 


-tuned  •8:;.';o,to:i.l2:;  wlille  deiiosiis  are  .$3o,blb,3l, 


Web  I'M'l  Hcl.  2,  I'HO  (.6';. 


.,il,  h.lill...K . 

<)iilir>iT 

-uifi  L  liuujs 


I  . 

>  .  >ui>sirl{.i r  V  <  . 

4.  l,»  G<  )\''*riiTtirn  t , 

(  It.irN-r'-d  niiH  .S;iv.  IL.nks. 

ft  .  Iijvu'  linenth 

Nmtii.  zinrl  Prov.  .‘<hor't 

icrni  . 

'  l> '  (>th''r  I)»>irT.  .incl  PniV. 


22/»>0/»  10 
373. 


20.3  3  i.o7<J 
300,7  3  1 


22  >.074. 'i 
2H.42'M  j 


23  4.104.'>f,' 


Pl.GI.in  S  — 
is-’niiis  Import  Dut  V  ... 

Duly  . 

isc  IriNGs,  Snlrs,  SIhiiij; 

'  ‘.lit-  Ik.x . 

t  OiJiff?  I  rt  mcjit  .  , 
indiv  Dt'PcH  liii'.-ipH  . 

IoIhI  DrrJijiarv  I<i 

■C'-i  il  Kcceijit.-,  ....  .  . 

lolal . 

DI.SliL'PSI  Ml  \  I 
Ordinary  Expenditure  — 

•  '  Till  ur«  ... 

•  idit,,,  (..eu-'ral  :s  OP.t  ^  . 

I  Ir^rtoral  Ofiircr.  incl 


I  It  on  Piibl'u 

l*ul)|i(7  I)4*l)l  (  har 
iiMfl  (jratil  '  i,j 

<  I  'rnsMK's  . 

<  >1  fill  «•  of  f  h**  (  OTitpl  I  t.li< 
>ii!  '''t .» nnu.it  jon.  KhI  i  n-i' 

P'  iiNion *4  . 

i‘  r,»l  I  .xp'-ndilur*  (  I  t 

'll"*  flluiH'ons  C.iaiiP  .It 


.  H  D.’pl.t 
fill  I  riliiil  i<  i 


Muti.ai  insurance  ('onipimy 

Assefs  I  xeeed  .  ^'.'.CtMi.iMiO  (m 
Surplus . 

IloMI.  (.,>\  (.  lIl'IlUMil  : 

1  xceeds  .  1,0(111,(1)0.11(1 
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A.40IVG  AND  FAITHFUL 
SERVICE  SHOULD  NOT 
OE  FORGOTTEN 


When  faithful  employees  groxv  old  in  your 
service,  you  feel  a  responsibility  to  them. 
Often  you  cannot  bring  yourself  to  dis¬ 
miss  them;  usually  you  cannot  afford  to 
keep  them  in  your  service. 

A  Great-West  Life  Group  Pension  Plan  is 
the  logical  solution.  Under  this  plan  your 
employees  will  be  assured  of  a  pension 
when  the  time  comes  for  retirement. 

Call  in  a  Great-West  Life  man.  The  Group 
Department  of  his  company  will  be  glad 
to  submit  a  plan  adapted  to  the  needs  of 
your  business. 


IpUEAT-WENT  I.1FE 

ANSI  'll  A.\(  Ii  I  1131  PA  AY 

iiL.xp  ui  i  k:i:: 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


Shenango  Exploration 

Efforts  Had  Good  Results 


capital,  althoiigh  the  dividend  bas 1 

not  yet  been  formally  declared.  No  r\  l  l  ci*  L.»i  t 

dividend  is  payable  on  fractional  Uutput  Ollgntly  LOWer 


LOWER  TREND  IS 
INTERRUPTED  ON 
MNING  MARKETS 

Late  Improvement  Marked  By 
Strength  and  Volume  of 
Junior  Golds 

BASE  METALS  STRONGER 


m:i’  loss  for  Hic^Hnoob  Small  Brick  Poured  I  AMAnifF 

HigbwooU  Sarceo  Oils,  Ltd  ,  in  re-  By  StraV/  Lake  Beach  DUUullJ 

port  for  the  fiscal  year  ended  June  -  lTr»r  P  A  HlTTITPr  /^n 

oO.  lOJU.  shows  net  loss  of  $11,641,  Toronto  Bureau  The  Financial  Times  IvH  I  M  Alc|v||wl.V  IIm 

after  write-offs  of  .$U(,980,  cost  of  Toronto.  —  Straw  Lake  Beach  j  1  LinillllllUU  V/1 

well  on  Clackfoot  Hills  holdings  Gold  Mines,  which  resumed  niill-j  n  A  PAI'AFkiaTir 

and  of  $6.6J0  investment  in  Harris  mg  operations  on  September  ITih  !  PAKrNI  I  IIHrANY 

No,  1  well,  compared  with  net  less  following  a  shutdown  since  the!  1  AltUll  1  VViUl  niH 

ot  $3.3J1  for  the  previous  year,  Bal-  fjj-fit  of  tlic  year  to  permit  the  j  - - 

ance  sheet  show«  marketable  seen-  mine  to  get  some  ore  ahead  of  the  Teck-Hu?hes  Renorts  Thirtrcn 
rities  of  ?:H. GOO  compared  with  $67,-  mill,  poured  a  gold  bar  valued  at  „  ®  **  Kcpons  I  hirlccn 


I  Small  Brick  Poured 

By  Strav/  Lake  Beach 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Straw  Lake  Beach  \ 


ihrroris  naa  \aouu  rvc&uiia  dividend  is  payable  on  fractional 

- -  shares  and  f.ha,reholders  arc  ad- 

Shenango  Gold  Mine."  in  its  pro-  vised  to  con.'^olidate  such  fractions 


well  on  Blackfoot  Hills  holdings  Gold  Mines,  which  resumed  niill-j 
and  of  $6,6J0  investment  in  Harris  mg  operations  on  September  17ih  ! 
No,  1  well,  compared  with  net  less  following  a  shutdown  since  the! 
ot  $3.3.11  for  the  previous  year.  Bal-  year  to  permit  the  j 


,  gram  of  work  during  the  season,  into  whole  sharer. 

I  has  uncovered  seven  veins  in  the  - - 

.'Oiifh  /one  system;  si.\  vein.%  in  the  -c  f  an  average  re- 

centre  or  "Mammoth''  zone,  and  I-apa  V.<aauiac  :  covery  of  $8.60  per  ton.  This  com- 

i.he  one  main  vein  in  the  north  BrmgS  Some  Encouragement !  pares  with  .\ugust  rcturn.s  of  $131.- 

zone,  advises  J.  G.  Pollard,  mine  _  ,  017  from  M.678  tons,  an  average  of 

manager.  In  a  report  to  head  of-  Torerto  Bureau  The  Financial  Times  .$8.02  per  Ion.  Estimated  operating 

fice  the.  vein  sy.stcms  ar  detailed.  Toronto  —  I.apa  Cadillac  Gold  Profit  for  Septcnibe.r  was  $38,961  ais 

In  the  south  zone,  the  No.  1  vein  Mjne.s  ha..i  met  with  encouraging  c^iipai'ed  with  $4  1,434  in  .August, 
is  exposed  for  50O  ft.  length,  and  results  in  the  program  of  surface  |  f’or  the  first  nine  months  of  the 
channel  a.ssaying  ran  $8.40  to  $35,  diamond  drilling  inaugurated  re- 1  current  year  net  smelter  returns 
free  gold  excluded.  No.  2  \cin.  3  ft.  cently  on  the  company's  property,  •'imountcd  to  $1,076,414  from  the 
10  6  ft.  wide,  is  exposed  for  400  ft.  Deni.son  Denny,  president.  Informed  '  treatment  of  128.036  tons  of  ore  for 
w  ith  lesser  assays.  .\o.  3  vein.  5  to  shareholders  at  the  annual  meet- :  average  recovery  of  $8.41  per 

8  ft.  wide,  is  also  exposed  400  ft.  ing  on  October  lOih.  hole  put  i  ie>n.  This  compa.res  with  smelter 
and  not  assayed.  In  the  centre  zone  down  in  a  shear  zone  in  «n  area  for  the  corresponding  pc- 

tbe  assays  record  variable  figures,  i  north  of  the  shaft  has  revealed  an  fic'd  a  year  ago  of  $1,234,851  from 
with  one  channel  3  ft.  section  in  >  intere.sling  .Kirue.ture.  which  ro-  l-‘7.938  tons,  an  axerage  recovery 
.No.  2  vein,  diorite  and  quariz,  run'  turned  \alue  of  $13.86  over  4  2  ft.  ^  '''f  $9.65  per  ton.  Operating  profit 
ning  to  spectacular  values.  Across  a  width  of  20  ft.  the  core  for  the  9-month  period  is  n.-timated 

-  yielded  $5.40  per  ton.  Two  niore.i'l  $333,021.  as  agoinst  $521,313  in 

A  holer,  are  now  beiu.g  drilled,  the  Ihc  same  1939  period. 

K  r  nn.AllllINlIN  located  150  feet  to  the  cast; - 

AlljlUl  ni/A/AUVAl  and  the  second  300  feet  away,  and  Navhoh  Dpv«»lnninCT 

AIl'FnTT'P  A  •r  nr  A  ‘^^pected  shortly.  The  ‘^aypoo  ^eveiopms, 

nilTPllT  AT  PFAK  ’ eif  a.  year's  Third  Major  Orebody 

VUl*  U1  <■  1  1  liilIV  'Supply  of  ore  ahead  of  the  mill  and  - - 

_  !  i.s  continuing  an  aggressive  devcl-|  Toronto  Bureau  The  Financial  Times 

Iinni-essive  Drill  Results  Outline  i ‘^«'«pany'.s  Toronto  neeen'  development 
impressive  unil  Jesuits  8^uninc  I  j.®  ..  i, owing  steady  work  on  three  levels  at  Nayboh 

New  Ore  for  Higher  Mill  ,  improvement.  ;  Gold  Minci.-  ha.s  definitely  est.ab- 

I  The  meeting  was  wholly  routine  I'shed  No.  3  ore  shoot,  making  the 
j  with  reports  adopted  and  directors  third  major  orebod.v  opened  in  the, 
.  .  B  ,  ,  .r,  re-elected.  !  mine  during  the  past  two  years.  On 

Toronto  Bureau  Th.  Financial  Tim,.  |  -  the  4^0  ft  lerel  drifting  was  ear- 

Toionto  peak  marks  for  i  i  j-u;  P-IJ  '  m  for  a  distance  of  150  fi. 

production  and  operating  profit  and  Additional  Uch!  Gold  rmrincilm  nrocoss  nf  ronnvino 


Silbak  Premier  Mines  report.s  net 
smelter  returns  in  September  of 
$117,490  from  the  treatment  of  13,- 
518  tons  of  ore  for  an  average  re¬ 
covery  of  $8.60  per  ton.  This  com¬ 
pares  with  .\uguRt  rcturn.s  of  $131.- 
017  from  14.678  tons,  an  average  of 
$8.92  per  Ion.  Estimated  operating 


000  at  June 


$7,000  on  September  30th.  Offlclali: 


largel.v  a  decline  in  the  market  consider  this  more  than  satisfae- 
value  of  Royallte  Oil  Co.,  Limited,  tory  as  a  percentage  of  the  gold  in 


Per  Cent  Increase  in 
Profits 


Toronto  Bureau  The  Financial  Times  uuirui  LUTVLIX 
Toronto — Spurred  on  by  increased  •  av  *  • 

activity  among  a  number  of  junior  |rl|j|rl  A  M||  I  AIr|| 

and  specialty  golds,  prices  on  t  ana-  Akll\lVlj/llll/  lj/»IVCl 

dian  mining  markets  moved  upward 

on  the.  closing  day  of  the  period  tin-  ci*  i.  r.  •  r'  j  a/i. _ 

der  review  and  several  good  gains  Sl*skt  Drop  in  Ore  Grade  More 

were  recorded  for  tlie  week  ended  Than  Offset  Higher  i 

Ortoher  16th.  The  market  presented  Tonnape 

an  irregular  to  slightly  lower  trend  tonnage 

on  lighter  volume  prior  to  the  long  - 

holiday  week-end,  but  prices  moved  Toronto  —  While  tonnage  of  ore 
into  higher  ground  on  increased  milled  by  Kirkland  Lake  Gold  Min- 
turnover  towards  the  close  of  the  *'16  f'o.  in  Uie  third  quarter  of  1940 
period.  At  least  two  new'  highs  were  showed  an  increase  over  the  preced- ! 
recorded  with  a  third  issue  touching  'itS  quarter,  recovery  lor  the  period 
Ihe  prerious  high  for  the  year,  and  "'*1''’  slightly,  due  to  somewhat  1 
another  just  fractionally  below  the  grade,  of  ore  milled.  Average; 

1940  high.  While  specialty  junioi  Stade  ot  ore  handled  in  the  latest 
golds  provided  the  feature  of  the  quarter  totalled  $13,39  per  ton.  asj 


the  ore  still  tied  up  in  the  mill 

-  circuit  and  it  was  the  intention  to  WORKING  CAPITAL  DOWN 

rtllTPIIT  f  OIX/PP  treat  lower  than  mine  average  ore  _ _ 

vUaA  iJl  UvffljAm  first  couple  of  weeks.  Toronto  Bureau  The  Financial  Tim«a  |  .N'o.  2  vein,  diorite  and  qu: 

a  kjiv  w  A  The  575  ft.  lc\ el.  as  previou»ily  re- 1  Toronto  —  An  increase  nf  i"  fu  spectacular  values 

KIkKI  a  lull  I  AKh  ported,  has  revealed  an  ore  length 'cent  in  not  profit  due  to  i 'ibst:,ntial- 
••****»*^^*’*''  AjillliJ  I  of  614  ft.,  making  it  the  best  level  1  ly  increased  income  from  l.aiuiique 

- jin  the  mine  to  date.  Work  is  pro-  Gold  Mineis  is  disclosed  in  rhn  pnrn- 

Slight  Drop  in  Ore  Grade  More  ceed ing  on  the  bottom  or  7i»o  fi.'phlet  report  of  Teck-Hughrs  Gold 


level  with  more  development  neees-j  Mines  for  the  fiscal  year  ended  .Xu- 
sary  before  it  can  he  determined  ifibUsi,  I94n.  The  report  shows  slight 
the  favorable  conditions  found  onj‘'lninge  from  the  prelimin.-iiy  osti- 
thc  575  ft.  level  continue  down  to  niaie^  net  profit  amounting  to  $2,- 
thc  deeper  horizon.  293.558,  eqtial  to  47  7  cents  per  share. 

_  [as  compared  with  $2,623,39.’.  or  42.1 1 

'cents  per  share  in  the  ’■'vereding 

ARNTFIELD  TO  PUSH  sr.",.?' 

I  cent!  per  share  on  Teck-Htuhc4s  Is- 

EXl^ NSIVEPROGRAM  ^ 

I  Ma  Mines. 


market  both  from  the  standpoint  of  '^r!SietTon°was  S'* '  Exploration  of  Urge  Area 

volume  and  appreciation,  senior  ,  c-  •  J'^^'ietion  was  va-,  ^  ”  c 


golds  worked  into  slightly  higher  *'*^'i*  compares 


ground.  Base  Metals  presented  an 
improved  trend  on  the  closing  day 
of  the  period  and  a  few  fair  gains 
were  recorded. 

The  Toronto  Stock  Exchange  in- 


with  $519,661  produced  in  the  three  | 
months  ended  June  39,  la«t,  best 
quarter  on  record  for  the  mine,  and 
with  $490,734  from  25.298  tons,  an 
average  of  $15.89  per  ton.  in  the 


Development  to  Start  inc  Vire  yea'r.'FommentinVon  ’fhe  La-;  4dlii<^on’Viord‘^nnps‘''’‘iu^  Toronto  Bureau  i  b,  Fin,nc, at  Time,  ;  On  the  55o  ft.  level  visible  gold 

Shortly  maque  mine.  Preeident  D  L  H  I  From  1 11.799  tons  milled  a  prOdue-  Toronto— An  additional  2.900,999  ^  showed  every  round  for  a  distance, 

_ _  F'orbps  says  that  thf*  do*  |tion  of  $l.'f(20.854  was  obtained  in  the  ^^^ares  of  $1  par  value  each  of  Fehi ,  of  59  feet.  Raising  from  the  550  to 

TorentoBureeu  The  Fin.ntlel  Time,  ''clcpment  has  proceeded  ti.  f ac- <  qua I'ter.  3 u  a vera gc  recovery  of  $3  13  have  been  listed  on  ,  499  ft.  level  has  heen  complet- 

accordance  with  plan  and  [per  ton,  which  compares  with  June  Toronto  ?tork  Exchange,  bring- _  cd  with  appreciable  amounts  of  vis- 

loronia  Arntiieia  ii.ia  -'im -s  ^35;  proved  the  presence  of  impor- 1  quarter  output  of  $936.36?  frOm  the  total  listed  eapual  to  5.- [  ihlo  gold  appearing  m  a  narrow 


leck-Huglies  now-  holds  3.224.990  ij5.ip,.g5j„y(>  qi-j]]  results  on  the  l.oeO 
and  s’hacef,  of  Lamaque.  SO.noo  sh.ires  ad-  and  1.309-ft.  levels  are  highlights  of; 
ditional  having  been  acquired  dur-jthe  third  quarter  report  of  Kerr- 1 
mg  the  year.  Commenting  on  the  La- :  Addison  Gold  Mines,  lust  is.sued 
maque  mine.  President  D  L  H  |  From  111.799  tons  milled  a  prOdue- 
F’orhes  says  that  the  deep  level  de-  tion  of  $1,920,854  vvas  obtained  in  the 


OUTPUT  AT  PEAK 


improvement. 


Third  Major  Orebody 

Toronto  Bureau  The  Financial  Times 

Toronto  Reeon*  development 
work  on  three  levels  at  Nayboh 
Gold  Minci.-  ha.s  definitolv-  estab- 


The  meeting  was  wholly  routine  I'shed  No.  3  ore  shoot,  making  the 
with  reports  adopted  and  directors  third  major  orebod.v  opened  in  the, 
re-elected.  !  mine  during  the  p.ast,  two  years.  On 

-  the  49(1  ft  level  drifting  was  car- 

Additional  IJrhi  Gold  ”  fl'stanee  of  159  ft. 

Maaiuonai  Ijcni  yoid  During  tlm  process  of  removing 

oharcs  Listed  in  Toronto  haekr.  i.]9n  tons  wore  extracted 

-  ;  which  averaged  $13.71  per  ton. 

Toronto  Bureau  1  be  Fin, nci, I  Time,  !  On  the  .559  ft.  level  Visible  gold 


Toranto  Bure,u  Tb*  Fin,nci«l  Time, 


velopment  has  proceeded  sati.  fac- 1  qu,5 
torllv  in  accordance  vvlth  plan  and  [per 


dex  of  20  Golds  at  lOtFes  was' 1  46  aS-tpJ  n  is  going  ahead  with  preparations  for  orebodies  down  to  depth  of  aH  nn.sM  tons  an  average  of":?  46  per  ■  ('OO.ooo  shares 

points  higher  than  last  w  eek's  close  Tnoe  ,.\el  lowest  hori:on  on  i  ton  A.s  in  the  June  quarter  recov-  Bv  supplementarv  lattcrs  patent 


of  99  19.  vvhile  the  index  of  19  Base 
Metals  advanced  29  point  t«a  68  19 
from  67  99  a  week  ago 


119.624  tons,  an  averae®  of  .??  46  per  090. ono  shares  |  '  em 

ton  A.s  in  the  June  quarter  recov-  Bv  supplementarv  lattcrs  patent  Thr»e  diamond  drill  holes  put  out 
erv  has  heen  remarkabl'*  high,  offi-  issued  under  'h®  Ontario  Compan*  fi’Otn  No  <10  step?  of  the  690  ft 


staRaDoif  of"'^ai^''oV*e^  paVs  ^  wdimii  j  drilling  campaign  on  the  com-  which  lateral  work  has  h®en  done  j  has  heen  remarkablv  high,  offi-  issued  under  th®  Ontario  Compan 

n  adr  O?  a  10,  of  vvr®te*^  Thi.  wort  holdings  adioining  east  ^•p,  ,„rrenf  assets  at  August  31.  >ials  point  out.  but  it  is  expected  le.s  .Vet  on  August  ;5.  mo,  .author 

however  now  s  ated  to  he  00^!  ^orthwestern  Oue-  las.  exclusive  of  Lamaque  Gold  that  millheads  will  average  about  ued  ®apital  of  th®  company  wa 


Upper  Canada  Mines  wa.s  the  most  .mni-ovenaenr  I  Financial  Times  Is  inform-  holdings,  amminted 

. .  PlctOd,  and  somo  impiovement  m  1®- ka  The  eomnanv  is  now  obtaining  down  .sliahtiv  from  < 


to  $5  9', 0.114, 


prominent  issue  during  the  week, 
"ith  the  stock  under  heaw  turn- 


p?r  ton  over  a  long  period,  increased  from 


coveiv  mav  he  expected 

Tonnage  milled  in  th®  third 


?iVc  ^  new  hith  at  jpj.  ,,.3^  497  tons,  a  daily  average  1'' 

$148  from  which  point  it  reacted  tons,  as  compared  with  34.-  ", 

slightly  but  was  still  up  19  cents  on  44,,  tons,  an  average  of  378  tone-  dai-  - 
the  week  Gochenoiir  llillans  was  1,.  ,he  serond  quarter,  and  29  664  I 
.mother  active,  feature  and  the  stock  averaging  326  tons  dallv.  m  the  first  O’- 
touched  Its  former  1949  high  of  7.8  qnai-fer  ca 

•  ents.  3,  net  gain  of  1,5  rents  on  the  For  the  fir.<it  nine  months  of  the  cl 
period  Kerv-Addison  was  also  a  current  v®ar  total  reroverv  was  $1.-  of 
strong  spot  with  a  new  high  of  $3  90  ,502.96,3  from  119,.631  tons  milled,  in-  fr 
rea<hed  on  the  closing  dav  of  the  dirating  an  average  recovery  of  ha 
v-eek  under  review  Turnover  in  thi.s  .niO.S  per  ton  as  compared  w-ith  hr 


PUT  m  1®-  The  rompanv  is  now  obtaining  down  slightly  from  $3.39,5.?S6  3  year  Operating  costs  before  taxes  and  de-  value  .shares 
irn  onar  t  for  the  drilling  aud  3  Contract  ago  However,  the  Lamaque  hold- [  preciation  totalled  $349,578.  or  $3.05  proved  bv  sha.i- 

•  average  "■99k  id?s  are  v-alued  at  cost  of  $!, 147  359  per  ton,  against  $349,111.  or  $3  16  per  21,  la.s,  ®nablef 


tugus.  25.  1940,  .author-  elevation  'leideq  values  up  to 
of  th®  ®ompany  was  50  acro.'s  3  f®®f  A  flat  hole  on 
om  3,900.9011  ji  par  the  79o  f,  jevel  disclosed  values  of 
=  The  increase,  ap-  $5'5  acro.ss  4  feet,  while  a  second 
ha.re.holdei-s  on  August  hole  rut  the  vein  above  th’'S  point 
bled  the  companv  to  .tid  gave  an  assay  of  $16.10  over  3 


viouslv  reported,  were  51.5.197  tons 


•■>.1  <  ons'  Broken  nr®  reservps  at  Sept  30,  j  yimes  at  th®  annual  meeting  in  To- 
ounces  of  4^40,  amounted  .0  2^8. .5$:  tons,  com- 1  ront®  las.  we®k  were  told  that  the 


Slightly  Higher  Output 


companv's  mill  is  at  present  oper- i  Toronto — Relief  Arlington  Mines 
ating  with  average  ®osts  of  $7  per  report.^  September  production  at 
ton  President  \V  L  Dov  !e  stated  ,  $39,625  from  2.461  tons  treated,  in- 


that  the  mill 


now  handling  59  '  dicating  an  average  recovery 


-an  Antonio  were  up  2  points  p3®1i 


and  t'nfted  Kingdom  on  October  1  Hh  preparatory  to  start-  Combined  length  of  n®' 


(rolden  Gats  after  earlier  str®ngtb  markets.  A.  6  Barllie.  genera.l  man- 1  mg  milling  of  ore.  from  .Senator-  was  1,965  lineal  feet  compared  wi'h 

reacted  slightly  to  show  a  net  los.-i  agp,-  r,f  Granby  1  onisolidated  Mm-  R.3uvn  propertv  on  October  15th  1.119  imeal  ft  a  year  ago 

of  2  points,  vvhil®  minor  declines  mg  and  Smelting  Co  ,  at  Copper  Under  a.  deal  recently  completed  From  treatment  of  337^439  tons  of 


were  shown  hv  Hard  Rock.  Me5\at- 
ters  and  Pavinaster.  Broiilan  in  the 
prospe'-t  sold  section  recorded  a  net 
advanre  of  S'i  points,  while  f-'eua- 
tor  Fouvn  w.as  up  3  points. 

Pealincs  Light 


veins  th®  1,900  and  ]  390.f,  levels  has  out-  T’f 
found  lined  a  hlo<-k  of  ore  in  No  14  ore- i  ^  daily 

i  with  h<:.,iy  (too  f,  i.-ng  and  217.5  ft  wide  "'^rk  in  the  north  d 
i  I'ontaming  834163  tons  of  ore  aver- ‘ '9vel  has  opened  up 
''’Hs  of  acing  4696  or  uncut  or  2549  oz  :  tl4  36  across  3  ft.  for  a  length  of; 
e.  or  rut  The  east  end  of  this  ore  is  ‘  ‘  f'  •  'vhere  stoplng 


tons  per  dav.  which  is  cominsfrom  .  $12  44  per  ton.  which  compares  vrith 
the  1st  lev®]  and  as  .soon  as  the  2nd  Au,gust  output  of  $27,775  from  2.- 
a.nd  3rd  levels  are  opened  up  it  will  6.3.6  tons,  an  aver.igo  of  $10.53  per 


b®  stepped  up  to  its  full  capacity  ton  The  company  had  an  operat- 
of  199  t'-ins  daily  Development ,  ing  profit  of  $3,394  last  month  .a.s 

work  in  the  north  drift  on  the  1st  ;  compared  with  an  operating  loss  of 
level  has  opened  up  ore  averaging  j  $2,998  m  Augtrst 


Mountain.  B.'*  ,  said  eopper  produe-  Senator  will  use  the  Arntfield  mill  ore,  bullion  worth  $3,605  27®.  or  p^^  p,^p  ,j,  ‘  75  ft.  where  stoplng  1; 

tion  m  British  Columbia  will  eon-  for  a  period  of  six  months  and  has  $19  68  per  ton  wa-^  rceovered  dur- ,  .about  l9oo  ft  from  th®  ®3sr  houn- .  h^ft^^ed 
tmu®  despite  the  partial  Federal  the  option  of  extending  this  agree,  mg  the  year  f’rerating  costs  v.er®  dar'-  N'o  21  or®hod'-  has  heen  par-  ^>9  ^'9pt  15  wh®n  l.ht 

embargo  against  exports  ment  a  further  nine  months  Th®  [J or  $5  92  p®r  ton  again.-t  oiitim.ad  op  both  level;;  On  mto  prr'dtirtion  there  v 

The  Granby  mine  and  the  Bn-  finanees  "hich  Arntfield  re®eives  t'i  26  per  ton  'ear  ago.  leaving  an  th®  l  hoq.ft  horizon  it  ha.s  an  indi-  share?  outstanding  of 

tannia  mine  on  Howp  bound  a, re  the  under  this  deal  will  he.  iised  for  th®  operating  profit  of  $1,709  302.  or  rated  length  of  774  ft  grading  124  pany  .s  authorued  .''.  90 

Dealing:-,  m  senior  golds  were  on  |  prov  inee's  two  raaior  ®opper  e.on-  new  exploratory  campaign  of  drill- r^o96  p®r  ton  tif  the  or®  milled  24  I  or  uncut  .vr  122  oz  cut  over  1?  ft.  rapiral.  Mr  Devi®  na 


Production  for  the  first  9  months 


uncut  .vr  .12: 


the  light  side  although  price 
strengthened  moderately,  Lak 


centratp  producers,  employing  about  ing.  Senator  has  heen  trucking  ore  ^er  rent  ram®  from  branch  vemsi  while  op  th®  l.zoo.f 
1.890  nien  between  them.  Mr.  Bail-  from  its  property  over  a  highway  to  developed  in  ili®  hanging  wall  dur-  he,=  n  indicated  for  t 


75  ft  .  where  stoplng  i*.  to  be  com-  of  the  current  year  stands  at  $296,- 
menced  6]6  from  23.563  tons  of  ore  milled. 

On  Sept  15  when  the  mine  ea.me  an  average  recovery  of  $12  59  per 
into  prr'dtirtion  there  was  1,575.155 '  ton.  a?  compared  with  $411,395 
share?  outstanding  of  the  com-  from  23.596  tons.  ,an  average  recov. 
pany authorued  .'•,.000,000  share!  cry  of  $17  43  per  t,-)n,  m  the  cor- 
!-ut  over  IS  ft  .  I  rapiral.  Mr  Dev!®  itated  O  5’.  responding  period  of  last  year,  Es- 


is  I'ra.ig  was  elected  to  the  board  of  1  tiraated  net  profit  (or  the  first  9 


i-lior."’  vvas  half  a  point  higher  on  lie  said  that,  whilo  the  Ottawa,  or- 1  the  Arntfield  mill  for  Ihe  ivast  couple  ki.st  three  '®ar,-  Thirt\  -threp  ,2178  o:,  unctit  or  1668  oz  rut 

the  week,  while  Holllnger  and  Bra-  der  made  it  necessary  to  cancel  hisjof  weeks  and  this  ore  is  now  being N’f  '  the  gold  pioduced  camejover  41  ft.  ihe  east  end  of  this  body 

lorn®  gained  minor  amounts.  Fickle  rompanv's  long-term  contract  with  |  fed  to  the  mill  Fpwards  of  259  to  ’"9  ^anie  .-our®®.  1,^  priH  pppp  on  both  level.s  and  is 


developed  in  ili®  hanging  wall  dur-  he,=  n  indicated  for  8611  ft,  and  as-  director;.,  replacing  Dc.  U  ^  DoJ- 1  months  of  ]94ii  .amounted  to  $21.- 
mg  the  last  three  '  ear-  Thirt\ -three  saws  ,2178  o:,  uncut  or  1668  oz  rut  son  who  resi,gned  Other  direelors  j  989  a?  compared  with  $126,449  in 


were  re-electcrl 


the  like  period  of  1939 


I  row  w.as  1.5  points  higlier  as  Buf-  .lapnnesc  intcrest.“.  he  believed  a  |  309  tons  of  Senator  ore  will  he 
falo  Ankerite  dipped  a  like  amount,  market  would  be  found  elsevvhc-re.  j  handled  daily. 

(iains  of  5  points  were  recorded  by  — I 

such  issues  as  Marassa.  CBrien.  | 

Pioneer.  Bvlvanite  and  8\right-Har-  J  ^  f  T  f  1 

gisave®  Teck  Hughes  vvas  down  5  Qf  %jQlCl  MTOCltlCCTS 

points  Siscoe  was  a  shade,  firmer 

on  light  turnover.  . . . . .  ,  .  -1-—  ■  ,  ,  ,  - . 

Gains  ol  25  cents  each  were  re-  BrFFALO-A.NKEKIlE  GOLD  .MORBIS  KIRKLAND  GOLD 

rorded  by  Ventures  and  Waite  .\mu-  * 

let  in  the  base  metal  s®rtion.  Fal-  Biiffalo-Ankerite  Gold  Mines  out-  Morris  Kirkland  Gold  Miuc.s  pro- 
ronbndge.  war-  1.5  point.-,  higher,  P;'' '^9  Tiarter  ended  Sept  39 

while  Pend  Oreille  moved  up  13  UFtP  approximated  $611.1.0  f,oni  treatment  of  "5-4 

points  and  Sherritt  Gordon  19  ^"-9^®  tons  of  ore  for  an  average  ^eptcmhei  fu.m  treatment  ct  . . 

points  {Itcpp  Rock  vva;v  down  3  i'9''over,v  01  .$6.72  per  ton  This  com-  ton.s  of  ore  for  an  avera.ge  recovery 

point?  on  the  week,  a?  Aldennac  P-tics  with  production  in  ihc  .Dine  of  $1.51  per  ton  Thu,  compares 

pained  a  similar  amount.  Hudson  quarter  of  $615,993  93.586  August  output  of  .:]T. 9.5,3  from 

Bav  Mining  was  off  frartionally.  ton®,  an  average,  of  $6..-)S  per  ton.  ;i^el■;^ge  of  ,5  4  55  per 

Base  Metals  and  Sudbury  Basin  and  with  $694,21 2_  from  SS.-aS  ions, 
were  a  shade  firmer.  an  average  of  $6,3  per  ton  in  the 


acquired  option,;  on 


from  t'ne  east  boundary.  No.  1 


'■*  BI  EFALO-ANKEKHE  gold  JIORBIS  KIRKLAND  gold  he  held  in  Toronto  on  Oct  31  Spe- 

Buffalo-Ankerite  Gold  Mines  out-  .-yiorris  Kirkland  Gold  Miu®.s  pr®-  eon^ld^r7n”^a'^'han''e^‘m'’Th^^m 
TAiif  fni*  nii'irtrr  pniipfl  Spnt  uon.  ini.rin»»  d  •  in  tnr*  iipsq 

m  fe'9^ipp,-ox?mated  *61 1  129  ^  from  ‘^'^9ed  bullion  valued  at  $16,135  in  office  of  the  companv  from  Torouio 
1;-,  99.935  tons  of  ore  for  an  average  September  from  treatment  of  3.57  4  to  Woodstock. 

;;  recovery  01  $G  72  per  ton  This  com-  ton.s  of  ore  for  an  avera.ge  recovery 


on®  propertv  m  Ontario  and  two  m  orehodv  on  the  pinii-ft  level  i.® 
Queheg.  the;;e  h®ing  explored  hi  d;a-  272  ft.  long.  19  6  ft  wide  of  ,479  oz. ' 
niond  drilling  Two  of  the  optioned  uncut  or  .,':35  oz  cut  grade  : 

properticz;  w  ere  allowed  to  laps®,  but  I  _ _ _ _ _ _ _  . 

Vam,  Gdd  Mine.  Report 

surface  drilling  is  being  eontin.ied  Excellent  Drifting  Results 

Annua!  an'i  spf^f'ial  meptinps  ,  _ 

br  hold  in  Toionto  on  OtT.  .jl  Spf-  on  th<='  band  o>f  ' 

Cidl  meeting  If.  for  th®  purpose  ,-,f :  ..y  g,  j,, , 

ronsidering  a  change  m  the  bead  -1,  —  ,1,-  ".z',  i 


pares  with  production  in  ihc  June  of  .tj  ,34  pp,-  ton  Thu,  compares 
quarter  of  $615,993  from  93.586 

toim.  an  av-erage  of  $6..rS  per  loti.  average  of  $4.55  per 


and  with  $694,212  from  SS.25S  tons, 
an  average  of  $6  73  per  ton  in  the 


Th®  Toronto  StC'-k  Exchange  in-  third  quarter  of  19: 
dCK  of  15  Western  Oils  was  off  Of  Tonb 

point  10  32.95  from  22.96  a  week  ago.  '9  40 

*  .  ,  •  ii  ■  q’Jdrf^r  .  '^4.4j» 

Frice  change?  m  this  group  wen  r,„art-r  e3.iR'> 

n-irrow  with  trading  on  the  light  3,^  qu.irtei  an,')}-, 

side  Home  Oil  w.-,®  n  point?  higher  '.ir'TTiir  si  891  oil  45  71 

on  the  week,  while  r  &  E  moved  J,, 

up  1  point.  Okalia  was  off  5  points.  _ 

Davi.zs  Fete  gained  frartionally,  rrvrrtf  riTRiCH  f.nrn 

while  Brown  Oi)  was  a,  shade  lower.  fLAFRAL  FATRH  IA  GOLD 

— - — - - -  Ccntr.al  ra.trici.a. 

DORVAL-SISCOEHAS 
REMAINED  INACTIVE 

_  with  $136,416  proclu 

Company  to  Seek  Further  Capi-  * 
lal  to  Develop  Picpcrly 


third  quarter  of  1909.  i-itn 

Von.  A'rra;e  P”'<rl»r 

pjo  ^ilI)ed  r*“r  T^n  qij»*ri'*r 

qudrf-r  .  '^4.45T  J  ^^7.'386  f707  quarter 

fc'id  qudri^r  '>3.056  6  58  ,  »  « 

3id  qu'irtei  onor?  Ml.U’n  6  7.’  ^ 


Tqp* 

M.lied  Pec^A  er  • 
h  150  ?•  I^  350 

I0.*»S8  47.010 

10, 0^7  5!.:08 


$1  I  4.565  1i4  1 3 


NORTHERN  I  JII’IRE  ?riNLfi 


Northern  Empire  Mines.  Ltd  ,  rr- '  period  of  a  year  ago 


rEVTR.VL  rATRD'T.L  GOLD  port?  September  output  at  $.36,827.!  In  the.  three  month.®  ®nded  Septem- :  j  .  ' 

r  entr.al  ra.trici.a.  Gold  Mines  re- !  b99t  monthly  figure  since  .Vlareh ,  her  ,39  1919,  the  n®r  pron^ 
ports  bullion  output  for  the  three  -T/i.-  1  9  ,■  ompared  with  ..'U  ^'cJjn  the  |  showing 

month-  ended  Sept.  39.  1949.  at  A-tgurt  and  m  .-ep.  preceding  quarter  and  '‘.bJ,  m  ^he  i  ,  - 

$489.28.3  from  treatment  of  29.984  !  temher.  19o9  Last  month  th®  mill  September  quarter  ol  1 '  ,  *  1^,,.  j 

tone,  of  oro  for  a  recovery  of  $16.02 1  hau'09d  5.934  tons  of  ore  for  a  re  ird  .’nd  Gd  1  .i.  j 

per  ton.  This  compare?  with  .lune  ^  r-oyery^of  $1  ,2.'  per  tyn  compared  TdVo"  "mT' I  aged  126  95  On  the,  500  I 

quarter  production  of  $453,290  and  ‘  1  treateq  ,.nd  lo-  ie,,ip  it.iji  it,.07i  ; -pt'-  „p.f  drift  face  ra 

with  .$136,416  produced  in  the  like|90very  of  $9  21  per  ton  in  August.  Frod.?--,®.,  .  .’8194,  pn  ’ii.oso  ;  Forty-thre 


'  urn  in  loronio  .-.n  urn.  .ji  !-.pe-  Drifting  en  th®  centr®  band  of  th®  ’ 
jl  meeting  If.  for  th®  purpose  <-.f:..p'  --...p  at  Varna  Gold  Mine-  is; 
nsidering  a  change  ,n  the  head  favorable  i'c.®ulls  on  the  335! 

ftce  of  th®  companv  from  Toronto  f,  ,p\,p| 

nod.-toek.  1  -rad®  in  both  ea.-t  and 

■  ‘  we.st  drift;.,  recent  ...-.savs  giving ' 

Moneta  Profits  5!iow'  Gain  $’->9 12.  $11242.  $123  ss.  $169.93  and 

I  $316  47  In  th®  pic.®ent  face  Of  the 

Over  5ame  Time  Last  Year  "'ost  drift,  the  or®  i-  .split  into  two 

_  I  hands,  the  ncv’'ib  side  afi.iving 

In  the  nine  month?  ended  t'epfem-  tl.'.O.,  orer  twenty  niche-  and  the 
1-39  ]f)4ii  Monet;t  p.-u-cupin®  5Iine.-'  "^11  $S.40  Drill  hole  thirty 

mited  bad  -a  n®t  piofit  of  .'5.397  .336  !  f*--*''  '•'on- j 

ter  depreciation,  laxc.  etc[,  equal  ! ''’*'''■^'*'-■>9  of  the  spilt,  with  $15.95  in; 

i.'.i..  oent?  a  share  ou  2.,34::.S69  , '9®  7'9'ith  band.  $9  6.3  over  14  feet: 

are?' outstanding  Tlii?  eoniparos  '  9  9'''  ‘nche:  in  the  north  L-ate-t 
th  a  net  profit  of  .jr'.c?  |99  or  1 415  i  f’^ure;.  on  the  ''1'"  zone  on  tin?; 
Dt?  a  fhare.  in  the  corresponding ;  1,''^,'.''  thow  ^fC:Xtv  fc:®  .rvi'rj.’iilg 
riod  of  a  vear  ago  ■rs.*' »  over  45  inchcf.  in  the.  v\est  1 

,  ,  ,C  .  'drift  find  35  f®ct  averaging  $7.35! 

In  the.  three  month.®  ended  heptem- :  ,u„  „  - 

r  3’y  1949,  rho  neu  my.;,- was  $130.-  [  zones  now  being  i 

ec;SnuJrtoi  ^n;’i;9:;37m^  d"59? 

,  ■  .  .  ,r.c.  Mins  noth  on  the  3<n  aiid  5'^'^ 

p, ember  quarter  ol  U’ ,  r  ,  p,^..  j  . 

qJr.-r  o.<"r.rr  qu.,'rt..r '  9re  from  the  375  level  aver- 1 

mro  I'vro  nm  1  aged  126  9?  On  the,  500  level,  the; 


An 

OLD-FASHIOMED 

bollle 


A-erss- 1  In  the  nine  month?  ended  t'epfem- 
^2''^Tc.n  pf,|.  2ii  1949,  Monet.-j  p,-ir<-upin®  Mine.® 
ijs  Limited  had  a  net  profit  of  $.397. .336 

4  f,7  alter  depreciation,  taxc.  etc.,  equal 

to  i;.h.  cent?  a  share  oti  2. .'43. 869 
sharer  outstanding  This  eoniparos 
with  a  net  profit  of  .;3c8  I'l'i  or  Ifij 
iL.S  —Qt-  a  fhare.  in  the  corresponding 


rmim 


IS  MV  ie.07v  ;  •'F(3  '  wp-t  drift 


1939  period. 

|94n 

lit  qudrl.rr  . 
Znd  q.iail-r 
I  r<4  quarter 


Toronto  —  Dorval-Siscoe  Miner.,  ‘■'o  u'lurt 
Ltd  .  which  suspended  operations  in  i  ?  q  q.qs 
April.  1939,  has  been  f.ceking  mean?  i.<t  '»  mos 
of  raking  further  capital  with 
'hieh  to  renew  operation?,  and  GOLl 
.■eareli  for  orebodies  o7  commercial  Gold  B 


Ton»  Aver***  ;  '940 

MiIDd  R-'Overy  Per  Ton  '»t  quarter 
’7  5')®  1  487.130  $17  6V  -o6  quarter. 

;9  40-,  4'j,3.70O  li.4l  July  . 

>■1,98  1  480, 281  16  02  Auau.st  .... 

SepleiiibiT 


Ton*  A rags  , 

Milled  P<?r  Ton  |  x'P 

16.55’  Jt?n7 


‘^?7  7)  '  18  3  7  "”i  87  ! ‘“v’hes.  Forty-tlirce  feet  of 
136  0  17  ii?7i8  1 1  >.M9  '  drifting  on  "E”  zone,  west  thows 
8.709  0  07  7  4,7  ’9  ,$12  5<1  over  26. S  inches. 


ran  .$12  601 


■40  8t,.95-  $1,420, 1.11  $16.32 
39  8l.l6h  I.j06.8o'l  16  02 


1st  *4  iTios  *4iT  47.T6> 
I  si  ^  mo3  }  ^  jfJ.'UO 


incopn 
n^rp  ,  prrl  rjf 
Set  ptolit 


’ft, 475  :«467  2%.0M 

$  l30.)3‘-»  m  I5J  I  I'?, 637 


$5M.67H  $1055 


GOLD  DEL!  MINING  f  O. 

Gold  Belt  Mining  t  o.  September 


SAND  rjTER  (.OLD  MINING 


Steady  Production  Is 

Reported  by  Gunnar 

Gunnar  Gold  Mintf  "cport?  e:-ti- 


Privateer  Drifting  Yields 
High  Grade  in  No.  2  Vein 

Priv.iiecr  Minos  Limited  reports 
production  in  September  of  $85,173 
again.-'  $85,915  in  August  and  $88,769 


HN  this  Streamlined  age,  there  is  sound  thought 
behind  the  determination  of  Macdonald 
Greenlees  of  Leith,  Scotland,  to  continue  to 
ship  Grand  Old  Parr  Whisky  to  all  countries  of  the 
world  in  the  old-fashioned  untippable  bottle. 

Li  far  otf  lands  where  house  servants  do  not  always 
read  English  labels,  the  squat  brown  flagon  serves 
to  identify  at  a  glance  this  famous 
product  from  Scotland.  The  bottle 
is  the  guarantee  of  the  genuine 
imported  Grand  Old  Parr  Scotch 

IVlacdonald  Greenlees  Ltd. 


uent,  f  tate?  in  tb  ■ 
nual  report  for  I93:< 


.ize  and  gr.'idc  R  K.illti  iav.  pre?i-  buillmn  output  i?  citimatod  dt.  $52.-  flsnd  River  Geld  Mining  ro  I  muted  production  for  the  raon'li  of ,  in  September  of  last,  year  Drifting; 

a.panv'r-  «:!-  .V80  from  5  337  ton?  of  ore  for  d  treated  2.897  ton,.-  of  ore  in  Step- !  September  at  $'56.3??.  oni;'  slightlviou  the  .Vo  2  vein  amounted  to  161; 

In  th®  pie-  recovery  of  $9  85  per  ton  This  temher  and  from  resultant  produe- 1  below  that  of  the  prcviom-  month  feet  during  the,  month,  averaging  2.82 . 


.550  from  5.337  ton?  of  ore  for  a  treated  2.897  toii.- 


'  1011?  work  111®  middle  or  No  4  vein  compare.?  with  .\'iguit  output  c 
war,  opened  f  <r  I-'ui  ft  in  which  7  $59^,536  and  bring  total  for  th 

:-ectioD,.,  from  29  to  lUd  ft  long  and  firr-t  nine  month;,  to  $181,881.  a 

4  2  to  9,7  ft  wide  earned  consi.?t-  again;!  $462,979  a  vear  ago 
ent  gold  value.?  with  th®  herd  fee-  Ton«  Aver** 

tion  of  98  ft  averaging  $5  52  per  ,  I940  Milled  PU/®' 

ton  at  $35  gold  In  addition  to  ouyr.-J  *'2  Ii 

tbi?  rliowing,  vein?  No?.  1.  2  and  3  j.iiy .  i.isr  10.248  07$ 

all  carrying  gold  lahie?  have  been  -Viu-i.t  i,20'>  « ai 

intersected  but  not  developed  Two  ^1^ _ t  _ _ _ 

vein?  parallel  to  No.  4  indicated  in  m  0  moa  to  lo.oov  $461*81  $  9  ro 


compare.?  with  .\ugutt  output  of  tion  thipped  826  2  ouncof.  of  gold ,  whieb  amounted  to 

$59j,SS6  and  bring.  total  for  the  valued  at  $.31.SfiS  (gold  at  $38  ,?o :  vear'r  high  .Septemb®  ' 


9.615  the  o'lnee?  of  gold  per  ton  over  an  a.ver- 
■jtput  wa..?ja.g®,  width  of  11  inehe.®  Since  the 


Ton.  AversRS  \  AUgUft  OUtpUt  Of 

Milled  I  $36  518  produced 

11.410  $111,813  $1(1  M 

n  <.79  I-,.’  71  4  9  79  !  l.Jo.' 


aiirfa.ce  drilling  have  not  yet  been  is 
entered  iindei .gr<ound,  it  1?  irt.oted 
While  the?®  .showing?  do  not  ar- 
ford  any  b.asi?  for  r  tai  ling  mining  | 


.MON  ETA  lORCiriNl 

Moneia  rorciipine  Mine,  rep'lrt: 


an  ounce',  en  .average  rceoverv  of  j  liken  from  the  milling  cif  4  453  j  mouth  and  to  date  the  drift  ha?  con- 

•*1133  per  ton  Thi?  eompare?  with  !  ton?  Of  ore.  Or  an  a  e.  ag®  daily !  tinned  in  verv  high  grade  ore.  ac- 

AugutT  output  Of  ,$32,892  and  with  :  fonnage.  of  14?  4  ton®  with  a ver- 1  cording  to  D  S  Tait.  pre.sident,  El?e- 

$36  518  produced  in  September  |  a?e  rccovei'v  of  $12  6?  pe  ton  Dc-|"here  tlirougliout  the  mine,  opera- 1 

jg-q  I  velopment  work  eoa'in'ied  d'lring  1  lion.,  are  proceeding  normally.  i 

T6n.  A--er..;e  thc  niontll  in  gO<6(l  'Z:'®  and  29C/}.  I  J':,"',  - 

tnd  qurrUr  8^7  *  93.3  47  114,  Came  from  thl?  fOUiC.®  Ibe  com- 12nd  qqoi-qr  7.182  ;1  1,632  33  7  , 

lulv  2.699  .32  '124  M  87  pSn;,  ?  fin.ICCial  poft  en  1?  good  !  I"!''  t  .1  IV  IvS! 

A'lg’ivt  2,808  3  2.802  '168  gur]  it  wa?  po.®?lble  to  p.1'  the  Ma.v  I g  sbni  37  61 

®-pW.-  -LLL’  1  dividend  and  purcli.i.®®  $19'V9r'nr*’^''’‘-’^-  .M  I 

ut  9  mos  40  '6049  $296  241  $1137  I  Of  Second  $\'3r  Lo.aii  Lend.-  ■i'lthOut  lit  iw®.-  to  22.19,  $,<,1,159  $3433  ; 


971  I  198® 

0  8^  !  I  si  qusrt^r 
j  2nd  quiif^ftr 
0  JRO  l.lulv 
(0  6t)  i  August 


I  si  *4  rnos  3'^ 


T  6n« 

A--er.A;e 

Milled 

P.e.-.e<-«r-- 

Per  Ton 

1  48 

$  |0  1  fl'V 

11107 

8  S87 

03.347 

1  1  4, 

2.6'^'J 

.3;  02  4 

M  87 

:,8os 

3  2.80  2 

1  1  68 

2<8''‘7 

3 1 .303 

1  1  }3 

;6.04'5 

$206  241 

$1117 

27 

3  2  3.4  41 

It’S 

felling  an'.'  inver-tmen’ 
official;,  report  inco 
v'estmentb  m  th®  fir®' 


t'-i®  adioining  16.119  I'On;  of  or®,  an  .avCir.a.ge  rO- 1  $;iibak  Premier  Mine.®  treated  13,-''^>-‘'  'ba.r  e^qualled  rh 


tire  year  19.39.  it  w  a; 


operation?,  thev  have  eonfirmed  producticn  for  th®  third  quarter  of;  ]  ■*  -ryvi  -  i  oirieidi;.  report 

the  original  opinion  that  thebtrong  lOjii  of  $285,943  fr-om  treatment  of  |  SILB.VK  FKL.''I!ER  .IINLN  ; 'eftment?  m  th 
-triicture  found  in  t'-i®  adioining  16.119  t'On;  of  ore,  an  .aver.a,ge  rC- j  Siiibak  Premier  Mine.®  treated  13,- /^i.®  ica.r  equalb 
Siseoo  propertv  under  L-i''  de  M'On-  coverv  of  $17  74  per  ton,  oompared  ■  545  ton?  of  ore  in  September  fcr|'"'b  vear  1  .jj.  p 
ilgnv  thi'cugh  Dorval-Siscoe  .and  vvith  $296,-189  produced  from  16.135  .Ei-iiolter  return?  of  $117,499.  .an  ,av. ; 
the  Sno\'?lioe  Go’.d  propcrtie;-.  The  ton?,  an  average  of  $18.37  per  ton.  prage  of  611  per  to;,.,  compared;  I  FFLR  f  .* 

funds  available  have  been  la-utti-  in  the  preceding  q'larter.  .\  ye.ar  j  w'ith  .-\ugu:,  returns  of  $131. 017 '  -• — 

rient  to  e.xplore  underground  the  ago  output  amounted  to  $255.980. 1  fm,, a  14.67s  ton.  ,  an  average  of  Upp®"  I'anad.-i 
area?  drilled,  and  some  of  the  mf<st  I'cr  the  fii'.'t  nine  month?  of  1910  .fgqj  pp|-  ion  L.®timated  operating  for  the  quarter 


cOnipanv' 
from  in- 
;.  month? 

thecn- 

f.d 


where  tlirougliout 

the  mine. 

opera- 

1  tion.,  are 

pioceedin 

g  normal!. 

Tens 

A- er»ge 

1  |0lO 

Milled 

Pec6'-er,' 

Per  Ton 

.  1  xt  qtjj.-'< 

$214  4 1 2 

$36  1  7 

2nd  q'jar'* 

'.r  7.582 

;i1  632 

33  7  1 

!  luly  . 

£.5  507 

3  2  60 

1  August 

2.760 

81.011 

30  80 

j  September 

2.60'4 

81.173 

3  2  64 

M  st  mcc- 

40  :2.30’ 

RZaI.UO 

$34  33 

1  Isl  *4  mt*-* 

TO  :o.Qn’ 

018,071 

43  06 

.All  f.gu 

<*r^  *1  $35  geld 

P^P 


MLNDI(>‘>  gold  .MINE^i 


irriR  f  ANAI'l  M!.'  IS> 


Upp®!'  i‘anad.1  Miiir,- 


promising  drill  intersection?,  still  out 
lie  beyond  tli<'  f'lco  of  the  present  ci'eas®  at  .$870. "69  when  eiDmpared| 
underground  e.vploratory  drift,  .Mr,  with  $'<'8.8.9i8  prodip'^d  in  Ihe  saniej 
Ibtlladtiy  st.'itP:-  1939  perici  j 

1  iiriTiK  iii.-set.;  at  Dec  :'<1.  1939.  u  '''f-'* 

,  ,  ...  .  1149  'lill-d  Hfc<0'-Ary  t  .,r  lou  ■ 

loial'.od  $l".t2:i,  made  up  chietly  nf  i-nii  .$2R7.a4a  $I7''i,  ! 

alerial.?  of  $9  929.  .’nU  <,u,(i  i-r .  .  .  I-.MI  2'lh.48i1  18,37  1 

liabilities  of  $9.39,5.  >'<1  <),i.iii-i  ..  ia.m'*  2.81. '*4(  i7,74  j 

,999  sliare.-.  i?..-,tu'd  of  i..,  .,  .,0  ir.'-t  $R:n.0h9  $1803 


still  output  show? 


in- i  profit  in  September  vv,a..s  $39,961  a?. !  1949,  wRi  ?et  a  new 


supplies  and  nialerial.?  of  $9  92".  <J  iJU'illtM 
apainsl  eiirrent  lialiilities  of  $9,395.  '"I  >1""'®' 
'I'here  are  4,309.i'i9i'  simie.-  i?..-,tu'd  I'f  L..,  ., 
the  5. "90,900  authorized,  'i  -.i  ')  mu  ■ 


|64'1 

I  -t  qu  irl»' 
2nrl  qiMr* 

lulv 

AusU't 

brpt<*i3tl’'<'r 


t  in  Aii^ruFt.  |  mim’  iit  ;iround 

Ion  -  g  I  r‘'lTr(].  !ll  fh^  pr<’ri  !  ’ 

’'IiPtI  Profit  !  thr’  If'fH]  v.’pi-. 

MA^i  '  m::;m  ‘oM  AMii"  like  Hire®  nmn-j 
it.M.R  111,14-  ,  3  0,1 7  I  a  mount  ed  t.'  $1.".392.  1"' 

ii.i'<8  i,3i.oi7  14434  ton  for  the  laiesi  per  ."I 

M.1  4.4  1  1  7.400  I  j  prox imately  $lt'.63  a-  i 

40  117.036  $1,076,4  1  4  $  3  3  3,021  ib  'be  prevous  quanc' 

3't  127,030  1,23  4,81  1  <2i,»M|in  the  .iepiember  qua;''' 


Profit  !  tbip  IfifHl  V.*,' 
■I.vsvt  4  '  j  lik'^ 

i;'.®*!  3'):,a7I  |0)a38|'"  "I'¬ 
ll, M.8  111,04-  , 3.0, -17  I  amounted  t, 

1 1.1-78  1 ,3 1 ,01 7  14434  ton  for  the 

M.14.8  M  7.400  18,61.1 


''‘I  I  Tl'endigo  Gold  Mines  has  roceiv* 

'  cd  supplement-irv  letters  pate.ntaii-j 
'■tS>  thorizing  a.  reduction  in  companv?' 

■luthorized  capita',  to  2,99"  000  shares 
■eduction  '  of  $1  paj-  v.alue.  a.?  approved  by; 
3fpt.  30. ,  shareholders  on  September  23rd! 

for  the  Lost,  b.v  ea.nrellatiOn  of  one  of  each  j 
1:  M  re-  two  ?ho  1-3.8  held  by  shareholders  '■ 
quarter .  I  ertifieaie.s  for  new-  shares  are 
e  oiUiiutlnnw  .'nailable  from  the.  Roxal  Trust 
of  1939  (■'o  .  TnronV'.  and  shareholders  are 
vrr.v  tier  requester)  to  exchange  their  certifi-: 
aa.-;  <ip-'c;ite?  iniineriiatel,'. 

■-I  $!‘’<6.l!  Shareholder?  .'tre  again  reminded , 
lid  .$15.20  ih<'it  direetr 


2Bh  oz.  $3.85 
40  oz.$5.80 


director;,  h.-ive  derided  to  p.i.v; 
cent  dividend  on  the  reduced! 
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I  [  7  _  I  Unlisfed  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


!  Eurnished  by  Pla.xton»  Cherry  &  Co..  Toronto 


—  -Work  ending  Oct.  15,  1940- 
Prov.  High  Low  Price 
Close  Change 


.  —  1940 - Current. ; 

Ask  High  Low  Piv.  I 


Abitibi  . 

l>o.,  p^rf  . 

Po.,  7'“;  prof . 

Acme  (ilove . 

1  >o.,  pref  . 

Agnrw-  Surpass . 

1  >o.,  pref  . 

Alberta  drain . 

Po.,  pref . 

Alg«'ma  .'teel  Corp.  .  . . 

t  )o.,  pref  .  . 

Anial.  V.'eetPM*  new.  .  .  . 
Anplit  <  'an.  Ttl..  pref.  . 

. 

i  >o.,  pr*  f  .  . 

\ult  ^  \\  ..iorj;,  pref.  .  .  , 

Parkers  Pread . 

1  )o.,  pref  . 

Pathur-t  !'a:’»T  ‘  A"  .  . 
N  Pawlf  :  'rain 

1  JO.,  nr-  f . 

PeattyPriis  . 

1  W>,,  1  '.t  '>ref . 

1  2 'd  pref  . 

Pi'll  Telephoni*  . 

Piltmorr  Hat . 

Pine  Kil  bon . 

1  >e..  prt’f .  .  .  . 

Praritfora  ('ord.,  pref  .  . 

P-a  -ilian  . .  . 

Prewers  A  I>istillrrs 

P.X.Oil  . 

P.t'.  Powe’*  •  A”.  .  .  .  . 

Po.,  P" . 

P  ruck  i'k  . . 

Puilding  ProtL.  Cla.'.s  A. 

Purlinglon  ^toei . 

('an.P"ea.l  . 

1  >o.,  •  •  pref  . 

1'.*,.  •  P”  pref . 

('an.  (‘emejit  . 

Po..nref . 

Can.  Cycle  pTf  .  .  .. 
Can.  Foundries  "A”.  .  .  . 

Po..  P"  . 

('an.  Nor.  Pev^ rr . 

Can.  Packe-B  . 

Can.  s.S  1  in«  s 


Can.  Pakcri*  s  new. 

Po..  :.ref 
('an.  Preweries 
Po..  t\ri‘f 

Car.  TPnnze  .  .  . 

I  ’n.,  pref 
Can.  ('anners 
1  'o.,  l.vt  nref 
I  'o..  2'id  nref 
(  an.  (  ar  ..v  I  oundr 


<  a’-.  I'ac.  KIv 
t  an.  \\  adraper 


Po..  p-ff 
I’om:nion  Bridge- 
I  om.  ( 'oal,  nr*  f. 

I >om.  h  ounaries. 

Po..  nref  . 

I  »om.  .  .  . 

Po..  p.-ef  . 

Pom.  Scottisli  . 

I  >o..  pn  f 

T  >om.  A  Co.al  P" 

T>f'm  Stores . 

Porr,  Ta-  . 

Po..  r.r.-f 
I  orr.  T<  ■'  !• 

1  U^..  ; 

Prvdf*r  Pa'^er 
l  orn.  W.ic.Hen.s 
I  >o..  pre  f 
Ka'stf-rn  I  'ai’ios 
Ka‘-l''rn  S  t*-<  1  Prod 
Ea^te^n  The  If  es.  pref 
Easv  WasKit  g  ^^a<  hire 
Kle.-trelu;-  Corp 
FuamelA  Heat.  Prod. 
Kr'gb.sh  F  t  ric  .\  , 
T*e..  p-  .  .  . 

Life  .  .  . 
Kamo*]p  Playf-rs 


I'n-d  ClaF^ 
M,...rias 
Kotndaf'on 


Po..  pr.f 

Montrral  < 'ut tons 
r...  p-*  f 

N'fc.fejil  C.ll.  <*.  I’ow 
1  f)..  li'  ,  Not»s 
\i<>’  treal  l.oaii 
Mortr.al  Telegraph  . 
M‘-»,treal  I  ramwavs 
.MoAr<.  (  orp 
Po..  A  '  pref 
f'o..  iC'pref 
MtiirheacP  Corp 
I  »o..  prf  f 

National  Brewc  rie? 

I  ff).,  pref 
.Natio?  al  (iro'Trs 
J'o..  pref 
.’at.  .'  tool  Car  . 

Nat.  ^e\^e'•  )»ipe  A”. 

Niagara  \\'ire  . 

N('ran(ia  .Mines . 

North  Staf  Oi!  .  . ,  . 

Po..  pref . 

( Jgilvie  Flour . 

l)t>..pr»f  . 

Ont.  Steel  Prod  . 

1  )o.,  |»ref  . 

( trange  ('rush  . 

Po.,  pref  . 

t  )tiawa  Electric . 

<  ittawa  ('ar  .  . 

Ottawa  L.H.  A  Pwr 

I )»».,  pref  . 

Page  ilersi  y  Tubes  . 

I  ‘atit»*pee  i  )i!8  . 

!*enmans  Limited. . . . 
Po.,  pref . 


45 

Arr 

■  10 

$1  00b 

10.5 

$7.00 

0  7.5c 

20 

81 

$.5 . 00 

43' 

S2;72 

(4  14 

bOc'b) 

•;  12- 

..  $1  00'. 

j  10* 

$7  00 

100 

$5..->0 

ji  - 

P* 

$2  50 

•i  7 

Int. 

>'  10c 

1  **3 

90 

$6  00 

90 

$7.00 

130 

$S .  00 

9’ 

j  60.*(b) 

‘  34 

$2  50 

19 

$1.30 

.*  4 

ll 

Int. 

1 

$1.00 

23 

$2  00 

1  00 

4« 

s  12 

70ci  hi 

b» 

60c 

3  1  ^4 

90 

$5^00 

”3 

$2  50 

75 

'Arr. 

102 

$6  no 

12 

Int. 

13 

int. 

10»4 

90r 

65 

$3  00b 

s  2^4 

-  10 

Int. 

10  d. 

$4  00 

14 

$1  00 

105 

$b .  50 

1  00 

24 

Int. 

1  05 

2Pi 

$3  (io  1 

29 

$I  50b 

102 

$5.00  1 

6 

Int.  1 

16 

$1  00b 

1 

60c.  b» 

1  2’4 

Arr. 

20 

$1  OOh 

1 7 
106 

$7  00b 

14 

Int. 

95 

$4  00 

100 

$6  0(^ 

9'  .' 

Int. 

100 

$b  OO 

.*» 

let. 

08 

$s  on 

200 

$s  00 

1  b5 

ht. 

1  65 

int. 

.30 

Int. 

6  5 

ief.  1 

6 

12’.' 

.50.'  h  1 

10:» 

$7.00 

.3% 

( 

f‘*  4 

Int.  ’  ( 

?nt. 

3^' 

int. 

I3‘j 

Arr. 

114 

$  5 . 50  ‘ 

-1 

1 

12’  ■ 

$1  nob  j  ’ 

2'* 

.$1  00b  t 

140 

$10  00  1 

20 

$I  20  , 

100 

.♦*'  00  J 

21 

$2  00  ’ 

2  b 

$3  00  ! 

IS*.. 

$2  OO'a  1 

80 

$.5  OO'o  * 

Int.  . 

.$5  00  1 

22’  • 

$1-20  . 

Tb 

$1.50  1, 

19 

$1..50  r. 

I02‘ j 

.«b  00 

113 

.< 00  ‘  ‘ 

135 

.?T.O0 

1  no 

j 

25 

A-r. 

b’  ; 

■J  3 
.3 

75 

.«5  50 

79 

$5  00  ' 

14b 

$7  00 

4 

;  ; .  A 

:i*;’ 

10c 

B 

X 

$1  oOb  B 

97 

ST. 00  1 

8 

.  .  1 

7'  : 

Irt.  : 

3  ■ 

:  B 

'p  ■ 

$2  -50  B 

n'l 

'irt.  ^  f 

18 

$1  00  ( 

20’  4' 

.$l  OOb  < 

f  ■ 

20 

.\rr.  (■ 

14'  : 

$1  no  (■ 

15 

SI  00  (. 

6 

Int. 

10 

80<'  b  C 

7'V' 

on  f 

90 

:.(<  I 

77  ' 

.*7  on  1 

53 

»'J  .-.Oi,  1 

51 

J..  -ft  < 

1 

Photo  Engravers . 

Pt)rto  Ui('o  Power,  pref. 

Pt>wer  C <*rp  . 

Pressed  Metals . 


Kogont  Knitting .  .  . 

1  )o.,  pref  .  .  .  .  . . 
Riverside  Silk 


Po.  vot.  trust. 
P('..  pref . 


>haw.  Water  A  Pwr 
Slier.  Williams.  .  ,  .  .  . 

Po..  nref . 

Sil\  erwooci  I  >airy .  .  . 
I  >o..  pref  ...... 

Simon  A-  Sons  .  .  . 
T  Jo.,  pref . 


Standard  Paving.  . 
Po..  pref.  tnew) 


Steel  of  ("anada 
T>o.,  pref  . 


Supersilk  Hosiery  .  . 

I >o..  pref . 

St.  Lawrenee  Ct^rp  , 
Po..  . 

St.  Law.  Flour  Mills 
Po..  pref 

St.  T.aw.  Paper,  pref 


Po..  pref .  10.' 

Tookes  .  - 

Po..  pref  .  m 

Toronto  Ele\ ators  .  ..  'J- 

Po..  pref .  -(.t 

Tueketts  Tobacco,  pref  1 15 

Twin  City  . 2 

F>o..  oJ’ef .  2^^ 

"^'nion  (las  Co  .  1.5 

’ 'nited  Steel  . 

Viau  Ltd  .  tl 

I  >o.,  pref . 4'» 


po.,  pref 
Western  Cifocers 
po.,  nref 


— 

Week  ending  Oct.  15,  lOiO*- _ _ 

-  1940-  -- 

Curren 

F'rev 

High 

Low 

Price 

^'ales 

Did 

Ask 

High 

Low 

Div. 

Close 

Change 

liate 

15 

14 

17 

2J 

15 

Int 

9.) 

96 

100 

lUl 

95 

$7.00 

8 

8 

235 

lO'x 

Int. 

9 

O'. 

no 

1 2  ■  J 

6 

13* 

IH'-J 

13'. 

155 

2  4 

9 

70 

70 

80'. 

$.'>.,•■0 

15’ 

14^ 

16 

17 

13 

$1.00 

•4 

t) 

3 

13 

14 

18 

17 

10 

$1-20 

3.5 

24 

$2  00 

13 

13 

19'-. 

12'-j 

$1.20 

13 

111 

0- 

18'.. 

12 

$1.20 

95 

—  3'. 

10 

116 

f'O 

$ti .  00 

17’ 

14n 

18 

17' j 

15 

80c 

170 

16.5 

ISO 

190 

13'. 

lO.S 

108 

3 

10,8 

9!‘ 

1.8 

is«-. 

IT’.' 

+  'i 

22 

|b 

90c 

9 

io 

12 

15 

7 

Arr. 

III 

115 

113 

+  i 

12 

1 1 1 

106 

.5’  • 

3 

7.1 1 

.> 

Arr.  ■ 

5*n 

330 

f) 

«5  ’  J 

5*- 

6'-. 

9 

b0(* 

100 

in,-. 

IPO 

J7  00 

:  liidiihtrlal  Stocks 

Did 

Asked 

J‘J2.0I) 

J26 . 00 

.Andiun  National  Corp. . 

29 . 50 

31.00 

Anglo-Can.  Tel.  ■ ’A"  . 

8.00 

8.50 

.■\nglft-ran.  Tcl.  3.75  Prof..  . . 

42.00 

46 . 00 

All.  1  tilities  Kts . 

3 .  -J". 

3 . 50 

Atla.s  Ste«’l8  I.td.  Iwt  I’ref  .  .  . 

1 00 . 00 

105.00 

Atlas  Steels  Ltd.  2nd  Prof.  .  . 

.  100  00 

105.00 

-Atlas  Steels  Ltd.  Com . 

18.00 

20  00 

Barrymore  Cloth  Pref  . 

28 . 50 

Barrymore  Cloth  Com . 

10. 50 

9 . 50 

Blue  Top  Brt’wing  '’.A” . 

Blue  ’Top  Itrewing  ‘  B” 

8 . 25 

,5 . 00 

6.25 

B.  C.  Pulp  Pap«*r  (*om.  .  .  . 

18.00 

19.00 

B.  C.  Pulp  ^  Paper  Pref.  .  .  . 

72 . 00 

76  00 

B.  ('.  Sugar . . 

74  00 

76.00 

Brandrani  Henderson  Com.  . 

3.00 

3.85 

Burns  ^  (’o.  Ltd.  •  •  A” . 

.5 . 00 

fi.OO 

Burns  iC-  Co.  Ltd.  '  B” . 

3  25 

3  8.5 

( 'alg  Power  Pref . 

!  9.00 

101.00 

Canada  Crushed  Stone  Pref.. 

21 .00 

Canada  Machinery  Pref . 

41.00 

Canada  Machinorv  Com  . 

3.75 

Canada  starch  ('om . 

b.25 

Canatla  Starch  Pref  . 

109,00 

('anada  Teg  7'",  Pref  .... 

Cana<ia  Wire  A,'  ('able  Pref.  . 

21.50 
105. 50 

10?; 50 

Can.  .Airwavs  .  . 

1 . 3.-> 

1 . 75 

Can.  Colonial  Airwavs 

3,25 

4 . 50 

(’an.  ('o-«iperative  Woolg  .  .  . 

6 . 00 

8  00 

Ckm.  Hen.  Invest . 

8.00 

('an.  Gen.  Rubber  Prof . 

17.00 

Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  October  16th.  1940. 

GOVERNMENT  BONDS 

—  I9'I0 -  Int. 


- I9'I0 - 

High  Low 


liom.  o{  Canada  Bonda. . 


lOSW  102H 
9T»?  94 W 

mi  ml 

SSfm  87 
tOt^i  99’i 
WOH  99 
lOOI-i  99 
»!)»*'  96 

102ii  lOOH 
I06U  1045, 
105h  lost. 


109*.  107', 

lO.'.f.  lO-Vj 


Pom.  of  Can.  (lat  War  Loan).. 
Pom.  of  Canada  Bonda . 


Kale 

Due 

Payable 

Maturity 

Bid 

Aek. 

2 

Jl> 

C 

June 

44 

1 00  ’ . 

101 

2U 

JD 

C 

June 

43 

lonj 

I02J| 

3 

AO 

C 

Oet. 

42 

102  H 

103'h 

3 

JD 

c 

June 

50-55 

97';, 

98*.., 

3 

JD 

June 

53-.'>8 

9tD4 

97% 

3 

MS 

c 

Sept.Perpi. 

88  's 

89  •; 

JD 

c 

June 

«6-49 

lODg 

102% 

m 

MN 

c 

Wov. 

48..51 

100 

lOI 

fa 

c 

Feb. 

48-52 

99^8 

lonjj 

3^4 

J.) 

c 

June 

.56-66 

99 

100 

3>3 

AO 

c 

Oct. 

44-49 

102'g 

103% 

4 

AO 

c 

Oct. 

43-15 

105 '4 

106% 

4 

AO 

o 

Oct. 

47-62 

104'd 

1 0.5  •  , 

4'ii 

AO 

(; 

Oct. 

44 

108% 

10f*% 

■*}» 

FA 

G 

Feb. 

46 

109% 

IIO'h 

MN 

C 

Nov. 

46-56 

107 

I  OH 

4'.; 

MN 

C 

Nov. 

47-57 

107  , 

108  % 

4>.i 

MN 

G 

Nov, 

48-58 

108 

I0!> 

4.'-j 

MN 

G 

Nov. 

49-59 

108% 

10!*% 

>) 

MN 

C 

Nov. 

41 

103  a 

101'. 

5 

AO 

C 

Oct. 

43 

108% 

109% 

Can.  <.Joodrich  Com  .  t  .89  ■ 

Can.  Imlustrio,.  Ltd.  '  A”  Com  2-21 .00  220.00 

Can.  Iiuiu.slrioa  l.td.  "B"  Com  218.00  220.00 
Can.  I tulu.'drios  Prrf  ,  .  .  1H6.00  ]fiS..ro  I 

70.00  70.00 


RAILWAY  AND  NAVIGATION  BONDS 


12’4  12 
JKP-,  94 


I  >o..  prof  .  . 

BANKS 


Int  I  Ean.  Ingerjsoll  Hand  New  ('om 

('an.  Investment  Fund . 

I  ('an.  lnv4‘stors  ('<»rp . 

en  nn  <'an.  IV»wer  A  Paper  Inv.  Pref 
*'n  .  (’an.  Tube  A  Steel  Com . 

<1  7*h  •  • 

^'t!  "*>  i  ('an.  West.  Lumber . 

"  ■*'  I  ( 'an.  West.  N.  (ias  (^oni  ..... 

*«0/.  (’an.  West.  N.  Cihs  Pref . 

*  I  Can.  We.«tingh«»use  . 

«-  no  '  Capital  Wireclf»th  Com  . 

;  Capital  Wlrecloth  Prof.,, ..a# 

V_  I  (  iia.se  A.  W.  \  nit8 . 

<1  00b  P^aude  Neon  Pref  .  ..at# 

*’‘a  '  Coltingwood  Term.  1  niks  ... 

KOc  '  balesbk.  Pref.  Bonus.  .  . 

<‘*^50  ('’’uveying  Efpiip.  Pref.  Bonus 

'’**«0i*  (’^'P^^and  Flour  I  nits  . . 

<7  00  I  ('’’T'porate  Investors 
''  Corrugated  Paperbox  Coni.  .  . 

('res«’ent  Creamery  Pref  . 

In*  I>airy  Corp.  of  ('an.  New  Prif. 

<•>  Peb.  A*  Sec.  .5''^  Pref  . 

“  '  I)cb.  A'  Sec.  ("f>m 

i>etroit  A  Can.  Tunnel  Com.  . 
i  >om.  Manufaeturers  Pref .  .. 

finr.<K5  Ih->m.  Ntanufacturers  ("om 

pover  Industries  I..td  . 

I)unlop  Tire  Pref  . 

•  -  '  Eastern  Bakeries  Pref . 

«*7nn  '  Ea.'itern  Steel  Prods.  Pref  .... 
-7  no  Easy  Washing  7*“,  Pref . 

•  I  rtA  Easy  Washing  (*om 

*’  Edmonton  ('ity  Palry  Pref.  . 

■  ■  Federal  Grain  Pref  .... 

.tT  00  E*‘deral  Grain  ('om  . 

1'-  F'lreign  Pow.  Secs  ti‘\  Pref.,  . 
«7  on  William  Hotels  Ltd.  I  nits 

Galt  Hrjiss  Co.  Ltd.  Com  .... 

,*n  (b)uerich  Elevator . 

«i  nn  (loudie  Bldg.  (  Kitchener!  Pref. 

**  I  Goudie  Bldg.  <  Kitchener)  Com. 
Gn-at  Lakes  Pow.  7.00  Pref  . 

I  (biardian  Realty  Pref . 

4..  (»u*'lph  ('arpet  C^^m . 

•  ~  (Juelph  Carpet  Pref  . 

■  (Jurney  Foundry  Pref . . 

Ifart  Battery  Com  . 

ti  -n  Hayes  steel  New  ('om  ,  . 

■ I  Highland  Dairy  Com  . 

!  Highland  Dairy  ITef  . 

;  Homewoo.l  Sanitarium  ... 

.?.S  00  independent  Biscuit  Pref,  .  , 

00  indust.  Accept.  Pref  . . 

.?I0  on  Inglis.  John,  ('om 

$10  no  Ingram  &  Bell . 

$fi  00  Insurance  Exchange  (  orp.  (’om 


25.00  _ 

100.1)0  102.00 


96(j  86  Canada  Steamships . 

98  90  Canaaian  Fac.  Railway . 

Iu3  100^  Canadian  Pac.  Railway . 

92  ^2  Canadian  Par.  Railway . 

113  llOfi  Can.  Nat.  Rly.  (Pom.  Guar.)  . 
116>i  IIS^*!  Can.  Nat.  Rly.  (Pom.  (ruar.).. 
117>a  llfii^  Can.  Nat,  Rly.  (Pom.  (ruar.).. 
98  95*.^  (7an.  Nat.  Rly.  (i)om.  Guar.).. 

12^4  Can.  Nat.  Rly.  (Dom.  Guar.).. 


6  JJ2 
4^  Jni5 
6  MS15 
3  aO 
4>^  MS 


C  Jan.  67 

C  Per.  44 

C  Mar.  42 

C  Oct.  45 

CNL  Sept.  61 


4*4  J|)I5  CNL  June 

,5  JJ  CNL  July 

3  JDIS  C  Dec. 

3  JJ15  C  Jan. 


CNL  July  49-63  III^ 
C  Dec.  45-50  97  N 

C  Jan.  54-5J  . 


1940  - 

High  Low 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplird  by  The  Invostmonf  Doalpr,.'  .\ssociation  of  Canada) 

I’KOVINCIAI. 


.2  00  74  00  fin  00  Alhorta . 

89.00  fill  00  .'2.00  2  I >n  .... 

I  107  00  <18. 00  Britir.h  c.iiiimbia . 

<>10  10.-,. ,-.0  04  no  t)o  .... 

I  2?  102.00  82  on  •  Tin . ! . 

8.7.-)  101. .'.0  9.7. .'lO  Manitoba  . 

<  <>0  O.'.  OO  8.7.00  •  Do  . 

107.. 'lO  Ofi.OO  Nrw  Brunswick  . 

10.')  .->0  02  00  •  I).> . 

12.00  |06.2-'»  08 .  .’0  Nova  Scotia  . 

O.-.  OO  I  I  in  no  108  no  Ontario  . 

.'1  00  I  1  n8 . 7.7  1  ofi  no  i  lo  . 

8  On  !  104  00  00  on  2  Do 

24  00  j  104-.'>0  100,00  20ntario  (Hvdro  Klrr.  Pwr.  f'omm. 

O'-  f'O  I  112.00  10,8  00  2  Do  .  . 

'21.00  04. .'lO  0.7-00  Prince  Ktiward  Island . 


40.00  I  80  no 

!18.'0l  82.00 


1 0  00  03 . 00  00  no 

7.2.')  8..',0  i  10.',..',n  09.00 

00. .')0  Ofi. Oct  ;  102  .',0  Ofi  00 

7  .  .70  .5.00  I  loo  .'.o  9.',  .  no 

99  on  107.00  io.->  .'0  98  00 

I.'i.'.o  18.00  I  90,00  89  00 

1«  .50  19  00  j  1011.50  I  OK  00 


100  no  103,00  j  107. .50  102  00 


1  t).>  I  102.00  <2  .50 

6.00  1  87.00  82  00 

9.75  I  107  on  99  no 

2  .50  I  ion  00  94  on 

51 .50  I  inti  50  lofi  nn 

1  15.00  97.50  85.00 

!  ion  on  94  nn 

8«  00  ;  76  00  fi2  no 


Quebec 

Saskatcliew'an 


90.00  .f’harlottrtown 

99.00  'Halifax  . 

96.00  Hull  . 

9.5.00  Irf'vis  . 

98.00  Moncton  .  .  .  .  „ 
89. 00  Montreal  ,  .  .  , 

I  OK  00  'Ottawa  . 

102.00  'Quebec . 

!  2  .50  'Saint  John 
82  00  St.  T.ambert .  ,  . 
99  00  Svdnev 
94  on  Three'nivers.  . 
lOfi  00  'Toronto  .  .  . 
85.00  'Vancouver.  ,  .  . 
94  00  Wesfmount  .  . 

62  no  Windsor  . 
97  00  'Winnipep.  ,  . 


ite  Maturity  Price  Asked 
'"o  1  Meh.  1947  til  00  71  no 

I  Oel.  19.59  .  0  no  til  no 

1.5  Keb.  1947  107  .50  ins  ’,0 

'i  I  Sept.  i9.5:t  102  00  107  no 

'  1  1  Oct.  111.57  99  00  lot  on 

■"c  I  Apr.  1947  100  (10  Kif.  no 

I  Ol'I.  19.51  89  00  >>1  00 

'5  15  May  I9.-0  101.00  |ot;  oo 

J  1.5  .5  pr.  I  Ofi  I  9.5  ,  r.O  ■  9!>  .50 

'a  15  Sept.  19.52  107  .50  108  00 

'j  I  July  1946  Mo  no  irino 

' -j  I  Junt'  19.50  107  25  110  50 

■'e  I  June  1971  104  00  109  no 

'e  I  Aufi.  19.' 7  107  .',0  107  .50 

’»  I  Jan.  I97()  11 1  00  nn  on 

I  llet.  I'lJ  )  94, ,50  98  ,50 

I'j  1  Auk.  19.-8  98  on  107  no 

15  Mir.  19.57  72  00  70  00 

"o  15  Meh.  19,'2  88  on  97  on 

I  Aur.  19.58  78  00  8,7  no 


I  July  19.59  no  9«  00 

1  Jan.  19.52  102  00  I (>7  on 

I  May  I9.-2  98. .'0  lot  oo 

1  Mcfi.  19.' 1  !  7  no  102  no 

2  July  1951  101. '0  107  110 

I  Meh.  1945  94  00  !>'  nO 

I  July  I94't  lot;.. 50  DO  0 

I  June  19.59  102  no  107  00 

•5  .Apr.  1971  !7  on  102  oO 


4'-.,  15  Apr.  1971 

l-  l'.j  I  May  19117 


.00  I  Internat’onal  .\ickel  7<r  Pref..  177  00  142.. 50  I 


.Oe,  InXect 
ornn  A'-  Jlrie 
Do.,  20  p.e.  paid 


Record  of  the  Curb  Markets 


I  JO.,  prof 

it*.  1  nduj trj»'jj  ■  B" 

.  u»,,  pref 

in.  (ien.  Investment 


It,t.  i  >o..  pr*  f  .  .  .  .  2 

j  ('an.  Vif  ker«  ...  •) 

Ii,t.  I  I  »o..  pref  .  !♦* 

»;0c  ^  JirJ-  \\  emipghou.'ie 

Int.  CaP'ili  Fcofi  I’rod .  JO 

$7  Oa  I  pr<  f  rj 

(  Paleetrir  Irt 

(  ons.  ."and  A  (ir..  pref.  7.*, 

\rr.  ‘  Claude  Neftn  .  ."i 

Com.  .Xbohol  Li 

\rr.  Com.  .Ueohol.  pref  b 

Int.  Con.  I>;v.  .'er  ...  H 

50e  h  Do..pr*  f  « 

('on¥*>l.  Paper  (*orp.  .  4 

Cfjnyol.  ITh.-^s  Lid 
Cfirr.  Paper  Box.  pref.  .'n 

Crown  1  Jom.  (ul  I 

.'fi.-  h  Celtie  Knitting  .  .MU 

10*'  r>  C'-tb  .-Mrcraft  1  I' 

0  I  Javid  A  1”  re'^e  ‘  \  11 

$2  00  J  avid  A  Fror*' ■  1C’.  ..  li 

.?i>  00  Dehavilatid  .\irrraft  b 

no  I/O.,  pref  fH 

$1  *0  iJisher  .  C 

$1..',0  ijo..  pref .  lo 

Pom.  Engineering  li'* 

I  ’fim.  1  nb'lftth  15^* 

\  rr.  i  "  ‘mar*-  C 

\rf.  I  .ffnraeora  Pap«’r  N  ”  ' 

no  L'>..  •  B  ’ 

5Li  no>.  Ea>t.  Koolrnay.  pref  7 

*0  Easf#  ri!  I  lairie.s,  prt  f.  ti' 

Fairehibi  .Siroraft  'C 

Arr.  Fleet  Atrerafr  . 

}'*tr.  Pow .  S  *  <•  ....  1  ' 

Fraser  Coy’’'*  ....  M 

70f'  1  Jo.,  v*)t.  t  rust  .  ....  IP 

.$7  00  Freirr.ar*'s  Ltd.,  pref.  ,  J’li 

Int.  llillerest  Coll*^.  ie.x  li'i 

Irt.  i»o.,pref  2 

00  H^mev  pew  m  w  .  .  .  I•‘'' 

TOr  it  liumito'slone  Shoe  1  r> 

KOe  l|vorf»-I']!ef'tri<*  J-ec  2 

,  Ir't.  Paiots  .  ,  1  01. 

1  prf  f  1-1 

H  tereity  Baking  lib 

$1  OOf,  Interstate  Boyalfy 

$1  OOh  ;  Pfi..  iC’ 

Langlev  Ltd-,  pref  J 3 

$0  00  Lake  .'*t  John  1’.  A  P  .  L'. 

Lak<‘  Sulphite  Pulp  1 ' 

.Vrr.  .Ma'^itiine  1'f  l  A  'IV I  .  I  •"» 

I  ‘f».,  prf  f  lb 

Inl.  Molf'hers  . 

‘  1*0..  pref  .  'V 

;  Meri'ury  Mills  .  f* 

I  1  )o.,  pref  li^ 

•  Merit  real  L'.  I’ower  *J  '> 

?:i  00  ,  .Mont.  Kefrig.  A.  Sl«)r.V.'r  .'Of 
$7  00  I  >*».,  pr«  f  0 

MaoLaren  P.  A  P  HP 

?2  00  MaeKorr/io  Air  SfTvier.  Hn 

.$1  00  No'rrduyn  .Air  .  .  3- 

$7  OO  Nova  Seofia  Lig’nt .  ,  k7 

$1  .'*0  Pf>..  pref  H’O 


I  1:0 

1  10  I  ]0  t  00 


17  17  . 

7.>  1  fCi’ 


$1  VO  Dnt.  ^  ilknit,  pref 


100 

102‘j  J03 


55 

3‘l 

$b 

00 

Power  ( 'orp.  pref 

57' 

48 

3(1  j 

.71  I'.Ob 

Do.,  2nd  Pref 

ib 

181 

HI 

$7  OOh 

Provincial  'Transjiort. 

5' 

.i% 

283 

21') 

$7  OOh 

(Quebec  I'eb  fihone 

1 

.5c 

ltelianc4'  (jam  .  . 

I 

I  00 

I  *0.,  f»rf  I 

i;b 

:{8 

25 

$2 

00 

Robert  Mitchell 

9 

10 

42 

32 

SI 

7.5 

Robert  .'impson  pref. 

130 

8%' 

4‘, 

Rogers- Majestic  Radio 

2’ 

•  • 

2b 

50 

Sangarno  . 

33 

60 

:m 

S3 

00 

Sarriia  Bridge  "A  ' 

•  • 

10';^ 

r, 

Dn-.H"  . 

2  ’ 

32 ' 

20 

00 

P».  fan.  I’owir.  nref. . 

101  » 

103 

78 

4 1 '  i' 

SI 

00 

Stand.  Clay  Prod.  . 

25c 

1  25 

8.5c 

Superlest  Petroleum 

10'. 

4', 

.'1 '  1 

Arr 

i)n.,  V.  T . 

30 

3.’1 

■JO 

$1 

00 

Thayt-rs,  pri  f . 

20 

162 

140 

00 

Do.,  com  . 

3 

12 

Int. 

Thrift  Stores . 

2 

ID, 

1)0 

S7 

no 

Do.,  pref  . 

ft ' 

7'i 

2 

T'niled  Fuel,  pref  .... 

3  5 

9 

t) 

Int. 

1  nited  Fuel  “A".  . 

7 

ID’, 

r* 

Int. 

Do  .  -  T!” . 

•1' 

13'.; 

b 

Int. 

Cnited  Sec 

4' 

lb 

■'■’i 

SI 

00 

I'nit.  Amu.sement.s  A” 

13' 

103 

90 

$5 

00 

Do.,  I!" . 

13 

110 

90 

$5  00b 

^'fiited  Distillt-r.s 

(iOc 

6 

3 

Walkervilb*  Brewery  ,  . 

70c 

70(.* 

75 

50 

$3 

00 

135 

122 

so 

00 

Int. —  Interim  dividend. 

Latest  Bid. 

$8  00  Inter.  I  lilities  L7"»  Pref . 

$10  00  inter.  I'tilitiea  .‘L.’.O  Pref  ..  .. 

Invest.  Found.  Pref.  Bonus  .  .  , 
Jenkins  ('froeeterias  Pref 
Kingston  Shipbuild.  I  nits. . . . 

.$.8  00  I^oblaw  ine,  ('om  . 

$S  00  .  Alaritime  Tel.  Com  . 

.$4  00  j  ,\(aritime  Tel.  Pref  . 

$2  on  ,  Paper  ('om  . 

$4  no  ^iinnesota  A  Dnt.  New  Com. 

80f  iwhf  p  isM.)  . 

MoirsLtd.  O',  Pref 
$8.00  Mnntreal  .Aireraft  Ind.  Com 
$,>  no  .\Iont.  Isl.  Pow.  Pref  .  .  . 
k-  Aiorrlson  Brass  Pref.  Bonus..  . 
$.)  on  Morrow  Serew  Nut  Com  .... 

$2  00  M, 

frrow  Serew  Nut  7^t  Prof.  . 

1  Mt.  Royal  Motel  Pref . 

I  Mt.  Royal  fiotel  ('om.. . 

Nat.  H(»siery  Mills  ('(rni  .... 

!  Nat.  Hosiery  Mills  Pref . 


New  Bruns.  'Pel.  Com  . 

New  .Moth.  Ixdry.  Efd. 

Bonus.  . 

Niagara  Lower  Arcii  Bridge 

jut,  ('om  . 

$7,00  Nor.  Ont.  F*ow.  ('(»m. . . 

.Nor.  Ont.  Pf)w.  Pref . 

’  ’  *  ’  North  American  Elec.  Pref.  . , 

*  '  *  ’  Northwestern  \  tilities  Pref.  . . 

•  4  06  ^ Ei^ht  A  Power  ('om  .  . . 
*7.00  I  Light  A  Power  Pref  ... 

30('  '  Ont.  Tobacco  7''l  Pref.  Bonus. 
$6.00  Pat  ific  Coast  Terminals  (’om.. 

$6.00  Provinelal  Bank  . . 

$I  ..AO  '  Provincial  Paper  Pref 
**  jnt  (Quebec  F*ulp  A  Paper  Pref 
1  .',0  Ouinte  Milk  Products  Com  .  . 

Keanite  Corp  . 

20c  '  Reliance  (irain  b..=.0  Pref..  .... 

1-4  Riverside  Silk  .Mills  ■  ’B” . 

f:r  ’  ;  RoiMTtson  P.  L.  Mfg  . 

f)0  Ruddy  E.  L.  $7.00  Pref . 

$7  00  Sawyer  Massey  ('om  . 

$7'.0e  i  Seal-o-sae .  ,  . 

.  Sec’s  Hf)ld.  Corp.  b''^  Pref.  Bon 
‘  '  Standard  Fuel  bC,\  Pref 

Arr.  Standard  Fuel  Com . 

$1  Ofi  Standard  Steel  (’onst.  Pref..  . . 

Ipt.  i  Stanfield’s  Ltd  . 

$7.0()  :  Stedman  Brf>8,  Pref . 

Sutton  Horsley . 

!  rip  'I’op  I?ic.  Pref.  Bonus  .  . , 

]  'I'oronto  (’arpet  Com . 

'i'oronto  Carpf  t  Pref  .  . 

$i  .',0  Traders  Kin.  b',  Pref 
Int.  Traders  Fin.  ■  B”  7'<  Pref 
70,.  ,  Traders  Fin.  A  "B"  Inc. 

I  Rts . 

*  I  'Fraders  Fin.  ‘  A”  &  ‘  B"  (*om. . 

j  1  nited  ('f)rpns.  '  ’A” . 

Int.  '  ^  nited  ('fjrpns.  “B"  . 

jOc  1  nited  Farmers  (’o-op.  Ltd  .. 

;  I  nitofl  Steel  "A"  Pref . 

Viceroy  .Mfg.  with  Rts  .  ... 

;  ;  ;  '  I  WalerCM)  Mfg.  New  Corn.  .  . 

I  West  Can.  Hydro  Panic.  Pref. 
Western  (irain  b'  Pref.  Bon 

Steel  Com  . 

Weston  (ieo.  Holding.'’ . 

I  White  Can.  .Aircraft  . 

bOcibi  i  Willards  Chornlates  Pref . 

{  A\’nf>ds  Mfg.  Ltd.  Com . 

i  Woods  .Mfg.  I4td.  Pref  ..... 

:  York  Trading  (  om  . 

Trust  A;  l  oan  Storks 

Aeadta  Trust . 

*,  Brjt.  Mort.  A 'I’rust . 

"  Brockville  Trust  . 

'  (  ariital  Trust 

I  (  ent.  (  an.  I.oan  A  Savgs . 

1  Commernal  Kill.  ( 'om  ... 

(  rown  Trust  . 

,  La.-'t.  f  an.  Savgs  . 

*  * '  '  I  Eastern  'I’rust  . 

;  • '  I  (ieneral  'Trust . 

i  (lUaranty  I’rust  ('an  .  . 

!  ( lUelpli  A  1  )nl.  1  nv,  i  Par  .$.'*0) 
Indust.  ,\Iort.  A  'Trust  .... 

,  Larnl)t«»n  i.oati  A-  Itiv  .  , 

,  Landefj  Banking  A  Loan 
i  Lonnon  A’  Western  'Trusts  .  .  . 

’  Midlan<l  Loan  A'  Saving.s  .... 

I  .Mortgage  Corp.  N.S. .  .... 

Nova  :'c»itia  'Trust  .  1 

$1  Oo;>  Lfoniier 'Trust  . 

'*'*  jp’j'  '  Sherbrooke 'Trust  .  1 

$1  P*  ^’B'rling  'Trust  . 

'Trusts  A  (iuaranteo  . 

'■feto'-ia  Trust  &•  Savings  .... 
Waterloo  'Trust  A  Saving.t.  ...  1 

liiviiraiier  Storks 
Br.  .Am«'r.  \ss<*e  .  ... 

‘6'-  I  Caiia.iH  l.if.'  ,  4 

I  ('onf.  Life  30' ,  nd  .  I 

•  Continental  Life  20^;  pd  .  . 

I  Crown  liife  Fully  pd  1] 

>  I  'em.  ('an.  (ien.  Ins  1 

1  'om.  Fire  Ins.  1 

Empire  Life  2"' »  nd  .... 

I  Excelsior  Life  .W,  pd.  .  .  . 

Federal  Fire  2‘>' »  pd . 

;  ( I reat  West  Life  .  2 

«.•  >111  fi'taranf.'f  (■».  »f  N.A.  7 

f'  Halifax  In» . 

Imperial  Life  .  li 

,  .Manufaeturers  Life  ....  2 

<17  mi  Maritime  Life  . 

IL  r  Mormrr'h  Life  20',.  pd 

tn  o  Monarcli  l.ife  10^,  pd 


b.On  62  00  Windsor  ,  .  .  3* ,  3I  j  H'7  , 

7  60  f*.3  00  ‘Winnipeg . .  4*  .  1  Apr.  lf‘bl 

•i'ayable  Canada  and  Now  York.  zPayablr  Canada,  New  >  ork  and  l4ondon. 

CORPORATION  BONDS 


1  Aug.  H’4t  101  .-(0  106  :i) 

I  Nov.  19r.8  r-7  00  102  (1b 

1  Jan.  lf>4U  106  00  1  lo  no 

le.Ian.  1070  J).?  no  fio  no 

1  May  lOM  P7  00  102  00 


j)3  no  fin  no 
P7  on  102  on 

6  '  .'0  73  .^0 

1.7  on  102  on 


10,00  12.00  CIJK, 

34  00  3H . 00 

40  00  43.00  !  I'HIHIcs  -  Bid 

1'8  !  A.  T.  and  T.  .5U,  19.5.5 .  74 

2.».''0  2H  ()0  I  'Trlephono  .A,  IP."*?  120 

12.  J->  1.1.00  I  pp,|)  THophonr  f>.  1060  120 

U\.4.y  IS  00  u.  C.  Telephone  4C..  1961  .  lOt 

lb.*'”  I  (’algary  Power  Ti,  1960  .  10.', 

3.7.»  5.00  1  Calgary  power  1964  .  102 

o-  .  N'  Power  1933  .  104 

.'i  .l’p‘2  I).  G.  and  El.  6»  194.> .  102 

L>  00  17. 'AO  Gatineau  Power  O’D  ".A”. .  f  7 

2.2  »  3.20  Po.. '  B”  3S.  1949  .  97 

20.00  24.00  Do.,  1949,  Ee.  Wts  . .  102 

'-I;  ^ot.  Hydro-Kl.  1944  .  74 

,  J  ii’  i  loL  Power  6,  19r»:i .  100 

99.00  101.00  I  Power  6.  1957  94 

“  ?■-  ^ot.  Power  6';..  1957 .  !*« 

■  *,!i  ■  Mt-l.arnn  4.  19fi9  97 

-xO  i  Mar.  T.  and  T.  4.  1967  .  98 

•66  M,  Is.  Powpr  5' 5,  1957 .  105 

- i  M.  Tram.  5,  1941 .  90' 

?!  2-  M.  Tram.  5.  19.55  .  fil 

11—.  1-— >  1  M.  Tram.  4' 1955 .  .58 

4.1  00  j8.00  I  and  P.  5,  19.56  .  97 

48.00  ;>;>  90  Ottawa  Piwor  4,  1957  .  99' 

T-'-n  S-  ft?  I  Ottawa  V.  P.  4.  1964 .  100 

7n..iO  00  I  Ottawa  V.P.  5.  1959 .  102 

•ifi '  50  n.^  M  ‘J*"’-  row.  4.  1 9fi2 .  100' 

86  00  J.ft  ftft  .SaKurnay  Power  4'-.;.  I.9G6  ..  ..  104 

104  00  io?oo  f<hawiniKan4':,.  1967 .  107 

?fftn  *?  ??  ShawiniKan  4.  1961 . 102 


1  I  rn  . 

in  rn  ^  nited  Securities  5Cj,  1952 


I02'r*o  los'oo  I 

103.00  105.00:  r  e.»i9..o . 

2.50  3.75  I  Indiisfrlal  • 

2:'50  3  25  I  Abitibi  5.  1953 . 

5  00  6.50  ;  Alberta  Par.  G.  6.  1946  .  .  ,  . 

67.50  72.00  I  Algoma  Steel  5,  1948 . 

3.50  7.00  Brand.  Henderson  6,  1958,  .  . 

9!*. 00  104.00  ;  Brown  5'v.  1946  . 

22. 'tO  26.00  (\  C'anners  4,  1951  . 

10  -40  G.  (.oment  4Ct,  1951  .  . 


International  Bonds 


Supplied  by  A.  M.  Kidder  &’  C'o. 
(Prices  in  t.S.  Funds) 


««  Antioquia  Ext.  A  7's  1945,  .  .  . 

62  00  *0^)0  i  . 

S"  00  : 

83  00  86.00  I  jjj-p . 

. .  O'  ’  Bolivia  7’h  1958  . 

10  00  10  75  Hrazi I  6 *  j  s  1 95 <  . . .  . . 

•"  UO  III.  /.*  7t„  Hir.o 

18  00  19.00  ‘f.*’  7.  . 

.  r  '  Buenos  .Afres  6  s  l:*6l  ,  . . 

;1  •’?  ,  Chili  6-s  1961  . 

09  -r  oil  nn  I  (’olumbia  H’s  1961  . 

9-  nn  9-  nn  '  ^  nl.  Mort  banks . 

**  *  'in  ***  7‘  ■  Pul).  W<frks5'a’s  1945 

11  19  rn  i  Henmark  1962  . 

7  nn  •/:>-  French  Rep.  7’s  194H . 

-  -n  u  7  *  I  (;prman  5’ 1965  . 

(  ou  «.^u  ,  (jprman  Ext.  7’s  1949 . 

■  -n  O'  !  Italy  7’s  1951  . 

n-  rii  *  1  Japan  5*  _.’s  1965  . 

-  .'n  !  Kreuger  A  Toll  5’s  1959 . 

3-5.00  41  no  I  . 

8  60  9.  .50  ^.-’’•way  4 '  /  »  .  . 

Norway  raxt.  4'|  s  196.) . 

I  Peru  6*s  1 960  .  .  . 

455.50  480.00  !  Poland  6’s  1940  . 

130.50  13.5.00  '  Prussia  Free  State  6’s  19.''.2 

40.50  4b. 00  '  (Queensland  Ext.  S.  K.  b’s  1947. 

25  00  28  no  '  Rio  rie  Janeiro  6*  ^.’s  1953 

160,00  16-5 OO  '  Home  6'. j’s  19.52 

2  75  3  . 50  :  Roumania  Monopolies  7’s  1959 

70.00  80.00  I  San  Paulo  7’s  1940 

125.00  133.00  1  Serbs.  C.  R.  A  S.  7’s  1962 

167  00  174  00  !  1  ruguay  8’s  1946  .  ... 

Itl.'O  120  00  ■  Warsaw  7’s  19.58  . 

97.50  102.00  1  Yokohama  6*8  1951  . 

.52.00  55.00  Minas  Geras  nc^.’s  1958  . 

22.  .50  j  Minas  (reras  6' ;.a  1959 . 


Calgary  Oils 


Reported  by  Jame^  Uiheardson  A  Sons 
iquote  j  in  (U'lits) 


130  00  .  i  LISTED  SECTION 

i  Admiral 

25  00  26  00  Alb.  P.  C . 

.1  *  iU  Anat'onda . 

100.00  103  00  !  Ang.  ('an.  . 

I  Brit.  I*om  . 

52  00  56  on  i  Rr''wn  . 

400.00  420  00  I  J;aloi‘»o(  . 

131  50  1.3H  no  i  <  <»nimand  . 

32  00  35  no  '  '  ummoil . 

246  00  285  00  i  . 

100  00  112  00  i  Dalhousie  . 

13,'.  no  1’“.'''??'  . 

r. -J-.  «  7-.  . 

.'■.7  nn  <;-j  nn  !  j-n-twi;"”) . 

.r.n  nn  .<.4  no  :  h  <-un.faUon  . 

310  nn  22')  nn  j  <;”>■’<'  I*  . 

331  no  3.',.ri  no  f ‘  . 

18  no  19  no  I  ll'kh  bar . 

286  00  298  no  IV’T''’..  . 

22'.  on  213  no  Ml-'’- -"‘K 


C.  P.  and  T.  T.  1988 

('.  Int.  Paper  6.  1949 . . 

Car  I.oco  6.  19.53  . 

(’.  Vickers  b.  1947 . 

C.P.  5*  ..  19bl  exH 
P.S.  and  ('.  b*..,  i;»55 
P.  'Tar  4'..  19.51 
i>nnnacf>na  Paper  4N*  19.56. 
Eastern  Dairies  6.  19(9 
Famous  Players  4  • .  ,  1951 
Federal  (train  6,  1969  . 

F'or.  P.  P.  See.  6.  I96‘)  .  .  .  . 

Eraser  ('o.  6,  1950  ,  . 

(f.  L.  Paner  5,  1955  . 

Int.  ('.  Bks.  .5.  (948  . 

L.  St.  P.  5'  1961 . 

,  !  Lake  St.  J.  5.  1961  . 

I  Manic  4  1 1 .  1949  . 

I  Me(’oll  4'.i.  1949  . 

:  Mersev  P.  5,  1957  . 

;  Mersey  P.  6.  19  49  . 

'  I  M.  and  .  P.  1947  ...... 

Mont.  D.  P.  6.  1948  _ 

N.S.  and  C.  3  . .  1968 . 

Price  Bros.  5,  1J)57  . 

Price  Bros.  4.  1957 . 

Restigniiehe  6,  1948  . 

Holland  Paner  4'  1951  .  .  . 

;  Smith  M.  4«4.  19.51 . 

T  nited  .Amusement  5,  1956.  . 

:  t  nited  (train  ("t.  5,  1948 
;  I  T  nited  Grain  G.  5*.j,  1949 
j  Western  Grain  6,  1949 . 

Real  Estalo 

'  I  Ale.x.  Bldg.  6,  1947 . 

[  .Aradia  .Apt.  4,  1959 . 

Montreal  .Anr.  1st  4.  1954 
'  Insurance  Exchange  3,  1051.. 

j  (Quebec  .Apr.  5,  1950 . 

Sherbrooke  St.  3'<j-4,  1952 
St.  ('.  3-3«  ;-4.  1957  ... 

I  Wilder  .5,  19.53 . 

1  Wind.  H.  4' .,  1953 


I  Mercury .  .  ,  , 

I  Mill  ('ity  .  . 

I  ModJ‘1 
I  Mon.  Rov .  .  , 
.  .  Nat.  Pete  .  . 

Ask.  I  N.  Valley  .. 

10  :  Okalta 

71  i  Pbillip.s  P  ,  . 

55  i  Prairie  R 

50  j  Ri<‘lifield  .  .  . 
I  Roy  (’an 
4 1 .  '  R“y  ^  '’I’sf  . 
IP,  [  Royallle 
12  J  >  Share  Roy 

'  Spooner  .  .  . 
IP-,.  '  Spy  Hill 

27*  •;  j  Sunset  . 

25  ‘  Thn  e  Pt  .  . 
75  J  'Turm-r  V.  .  .  . 

2')  ^  I  nited  . 

6H  j  \'ulcan  .  .  .  . 

13^  ;  \  ulc.  Br . 

18>  H  I  West  flank  .  . 
42‘  J  I  York 
■*L*  *  i  l  NLISTEi) 
ofl.i  i  .Arrow  .  .  .  . 
,34  *  I  (’al.  A  Ed  .  . 
,33^  !  ('aronation  .  . 

'  1;. J  *  Ka.st<Tesl 

11  ■*  '  Dcthbr.  I*  , 

„j;f  Madison  .  ,  . 
“  ‘  ,  Miir-Jori  ... 

;  I  Sundance  .  .  . 
OI  I  1  S’we.st  I*.  .  .  . 


Investment  Trusts 

Compiled  by  A.  M.  Kidder  A  (' 
Bid 

('an.  American  Trust  .  2^ 

Can.  International  'I’riist  ....  4'j 

('omnnmw'oalth  Inl.  (’t*rp. . 

•|  )iversilied  'Trust  Share.s  '(V*.  .  .3,30 

*  Do..  •H"  .  5  10 

M  riiled  Fixed  . 2  32 

•Afliliati'd  Funds  .  2  .58 

IHsfrIbiifors  (iroiiii  liie. 

North  Amer.  'Trust  Shares  19.53  2.05 

Do.,  1955  .  2.56 

Do..  19.5b  . 2  51 

Do..  19.58  . 2  14 

(‘umulative  'Trust  Shares .  4.37 


246  00  285  00; 

1 00  00  11 2  00  i 


AtiHTleaii  Depositor  Corp. 

•New  ('»»rp.  Trust  Shares  Are 

•  Di).,  Distrib 

•Old  ('orporate  'Trust  Sliares 

Calvin  Kiillurk  l.ssiios 

Canadian  Investment  Fund 

‘Bullock  Fund  . 

*l)ivid«*nd  Shares  .  . 

•L.S.  Elec.  Light  A  Pwr.  A". 

•  Do.,-B’' 

•  Do.,  X’oling 

‘Nation  VV'ide  Securities '  B”. 

•  I  )o.,  \Oting  . 

•t  .S.  Funds. 


ll  !  M'xiHn-h  20',,  pd  - 

.v  ft  Mftnnr<li  l.ifr-  10',  pd 

I.ifp  Am,;-  . 

;  SftV,T.  iKn  l,ifft2',';  pd . 

1  Sun  Life  .Ass<‘e  .  .  . 

i  Torrtiito  (»#*neral  Ins  . 

W*'.stern  Assce.  Com  . 

Western  .Assee.  Pr<  f . 

^  Tliejiire  Stocks 

$1  .00  Allens  Kingston  F*ref  . 

Allens  J  onr'on  Pref 
A  liens  f  t  .  (’jitb.  FVef 
$6  00  i  Allens 'Tor.  7'/  I’ref.  Bimus 
Com 

$1  00b  l.oew's  BufTalo  Pref 
.$1  00b  '  I  oew's  I  onrbjn  7',  FTef 
Arr.  j  Mansfieln  'I'h.  7''  F'ref 
Marcus  Lo<*w’s  I3'l.  C,»m 
...  Marcos  I  oew’s  Ltd  7'C  Pref. 
...  F’ar.  Kit<-hener  Pref 
I’a**.  ( fshaw  a  Cijrn. 

.  I  niU-d  .Amusement  "A”.  .  .  . 


Market  Averages  and  Volame 


MONIKLAI.  STOCK  I.XClIANGL— 


I  \VeHne:,flri>’,  October  Id 

6.1  no  w.-fti;  ay,,  . 

.■•fi.nn  ' . 

.',4  on  roRON TO  srot  K  I.XCIIANGl, 


Ind  list  rials  Ut  ibt  les  C*>mhmer| 
(*8, 5  5  5  4  04  I 


XK’cdnesrla  v,  (.Jclob''i  1 6  . 

Week  ago  . 

Year  ago  . 

NT:\V  YOFCK  STOCK  i:XCIIANGE— 


liulu.sirials 

102.61 

102.98 

128.06 


Mctal.-s  West  OiU 


1  luiust  I  Railroads  U I  ill  I  le.s  (.  ombined 


AX’ednesda 
Month  ag 
Year  ago 


fb,I‘lus  Uonus.  (Arr.)  a/c  of  arrears. 


TIio  Finani'iiil  Tiiiii-s  rt-iit-ht's  a  j 
class  til'  |ifti|ilc  who  arc  inJcrcsIcd  siiARi.  yol.UMi 
anti  able  to  buy  iiivestiiiciit  securj.  -dmiiTo  .s'lo'c 
ties.  N'W  Vork  SI 


Montreal  Stock  Lxebange,  . 
Toronto  Slock  I .xclian',<c .  .  . 
New  A'ork  Stock  Lxcbangc. 


NA'eek  I  .ndefl 
Oct.  16.  I'MO 
60.700 
639.000 
2,390,000 


Previous  Total  lo  dale 

AX'eek  19  40  19  39 

81.000  19. lot). 000  19.300.000 

I .  I  0  5.000  56.400.000  1 0  1 ,200.000 

2,790.000  160.586,000  210.595,000* 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


WOOD  CADILLAC 
HAS  SMALL  PROFIT 
AFTERJIXMONTHS 

Ore  Reserves  Are  Scaled  Down 
However  As  Veins  Fail 
To  Be  Continuous 


SHAFT  SINKING  PROPOSED 


In  a  report  for  the  year  ended 
.Mine  30  1040,  Wood-Cadillae  Mines 
shows  a  not  profit  of  $19,258  from  a 
production  of  $287,465  during  the 
period  from  December  lOtli,  1939  to 
June  30,  1940.  Mine  operating  ex¬ 
penses  amounted  to  $185,162,  depre¬ 
ciation  was  18,770  and  production  ex¬ 
penses  written  off  were  $31,243.  Ad¬ 
ministrative  expenses,  Including  head 
office  salaries,  etc.,  were  $10,833. 
Other  write-offs  and  loan  interest 
annnuited  to  $9,849  to  leave  net  be¬ 
fore  taxes  of  $31,616.  Final  tax  pro¬ 
vision  was  $12,357. 

The  balance  sheet  shows  cash  and 
ai-counts  receivable  of  $3,498  and 
total  current  assets  of  $28,079  while 
current  liabilities  were  $54,776,  ex¬ 
cluding  a  balance  of  $195,000  payable 
(in  instalments  of  $6,000  per  month) 
to  .Mill  Builders  IJmited. 

In  bringing  the  report  on  mine 
o]ieration.s  up  to  date  (to  September 
3f(>  the  company's  consulting  en¬ 
gineer  Mt.  Cohen  states  lhat  some 
tjo.n.'?  Ions  of  ore  were  broken  from 
l.'eceinber  1939  to  September  1940. 
This  ore  graded  $6.93  per  ton  (gold 
at  $3S.5'i).  Most  of  tthe  drifting  was 
confined  to  the  iron  formation,  while 
on  the  5(10  ft.  level  a  drift  is  being 
pu.sbed  towards  the  P.andora  C'adil- 
l•■(c  line.  The  unexplored  portion  of 
the  favorable  Cadillac  shear  In  the 
"  ood  property  is  now  some  3.600  ft. 

The  company  did  drilling  to  the 
c\tpnt  of  5.100  ft.,  mostly  in  flat 
boles  .and  some  attention  has  been 
gi\en  to  a  tourmaline  zone,  which  so 
far  has  not  proven  to  be  ore-making, 
although  at  the  neighboring  Central 
(  adillac  property  this  material  Is 
being  used  as  millfecd.  A  new  ore 
biidt'.  of  about  6.500  tons,  grading 
.•iiiont  0,2, s  ounces  has  been  discov¬ 
ered. 

An  earlier  interim  report,  of  May 
I ''to  had  estimated  ore  reserves  of  a 
posit ivj-  nature.  Subsequent  devel¬ 
opment,  showing  lean  sections,  fail¬ 
ure  of  the  ore  to  continue  between 
\;irious  levels,  etc.,  have  necessitated 
;■  .''Ubstanlial  sealing  down  of  the 
lircvioiis  estimate,  of  available  reser- 
vc,';.  Po.silive  estimates  now  arc  con- 
(ined  to  the  ore  actually  broken  (or 
.iboiil  69.000  toOiS  less  ore.  milled 
.ihoijt  60.000  tons  to  September  3(), 
I9|0(.  This  would  leave  only  a  rela¬ 
tively  short  supply  of  definite  ore. 
I'otal  possible  ore  reserves,  includ¬ 
ing  broken  and  indicated  ore  are 
shown  at  81,900  tons,  a  little  over 
one  year’s  supply.  This,  according 
to  the  engineer's  report,  would  In¬ 
dicate  the  necessity  of  shaft  sinking 
in  the  near  future. 

The  daily  mill  tonnage  is  main- 
i.-iiiied  at  225  tons,  with  mill  heads 
(if  about  $7.21  per  Ion  and  a  recovery 
ot  $6.86  per  ton.  Total  (operating 
(o;  is.  including  exploration  and  dc- 
\clopment  has  been  given  at  $4.62 
per  Ion. 


GOOD  ORE  AT  PERRON  OUTPUT 
NAT.  MALARTIC  AGAIN  AT  PEAK 

Operations  to  Be  Expanded  as  '  Company  Reports  September 


AI-KENORE-UUI'FALO  (f  O  L  U 
MINES  —  Annual  meeting  will  be 
held  at  th('  company’s  head  office 
37  2  Bay  Street,  Toronto,  on  Octo¬ 
ber  31.  to  receive  reports  and  elect 
directors.  The  company,  due  to  de¬ 
pressed  market  conditions  and  the 
war,  has  not  been  able  to  raise  fin¬ 
ances  to  carry  on  further  explora¬ 
tion,  Ilobert  Stuart,  president,  re¬ 
porta.  A  number  of  claims  have 
been  dropped  but  the  company  still 
has  29  claims  on  which  most  of  the 
work  has  been  done  to-date.  It  will 
probably  be  neces.sary  to  survey  the 
property  within  the  next  year  and 
have  patents  Issued,  it  is  stated. 


BAYONNE  CONSOLIDATED 
MINES  September  production 
amounted  to  $17,818,  representing 
a  substantial  decrease  from  the 
.\ugU8t  output  of  $39,000,  which 
was  the  highest  since  resumption 
of  milling  this  spring.  The  mill 
was  shut  down  for  20  days  during 
the  month  while  the  men  fought 
forest  fires. 


Unlisted  Mines 

(By  Draper  Dubla  A  Co.,  Toronto) 

Bid 


DORVAL-SISCOE  MINES  LIMIT¬ 
ED  balance  sheet  as  of  December 
31,  1939,  shows  cash  of  $28,  ac- 
•ounts  receivable  less  reserve  of 
$471  and  material  and  supplies  of 
$9,929.  ,\cc.ounts  payable  total 
$2,741  and  loans  payable  $6,564. 
Of  authorized  capital  of  3.000,000 
-shares  of  $1  par  a  total  of  1,300,- 
000  shares  is  shown  issued  Reg. 
Halliday,  president,  states  property 
was  closed  down  in  April,  1939. 
Management  is  seeking  means  of 
raising  further  capital  to  carry  out 
a  renewed  development  program. 

DEBinsPON  GOLDFIELDS  — 
.Shareholders  of  Etubuis.son  Gold¬ 
fields  Limited  will  vote  to  approve 
an  agreement  between  the  company 
and  Nesbitt  Thomson  and  Company 
Limited.  this  agreement  being 
es.sentiall,v  an  extension  of  a  former 
deal  dated  November  15,  1938.  The 
annual  meeting  which  will  decide 
the  issue  has  been  called  for  Oc¬ 
tober  IS. 

KELSON  RED  LAKE  GOLD 
MINES  --  Lacking  official  confir¬ 
mation,  it  is  reported  that  control 
of  Kelson  Red  Lake  (iold  Mines  has 
been  purchased  with  Cochenour 
Willans  (iold  Mines  on  the  buying 
end.  Cash  and  shares  a.re  said  in¬ 
volved.  and  some  negotiations  with 
minority  shareholders  of  Kelson 
may  follow.  The  company's  pro¬ 
perty,  comprising  8  claims,  adjoins 
Cochenour  M’illan.s  on  the  cast,  and 
is  one  of  the  old  stakings  in  the 
area. 


Share  Options  and 
Underwritings 
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Underground  Work  Shows 
Fine  Results 

Toronto  Bureau  The  Financial  |  imea 


Production  at  $187,172,  Up 
$18,639  From  August 
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Production  at  Perron  Gold  Mines 
Toronto.  —  Immediate  expiinsion  i  for  September  amounted  to  $187,172 
of  operations  is  planned  h.\  Notional  from  12,174  tons  of  ore  milled  for  an 
.Malartio  Gold  .Mines  Limited,  fciilow-  average  recovery  of  $15  per  ton. 

^  ing  completion  of  the  first  crosseut  This  output  marks  a  new  high  rec- 
through  the  east  end  of  the  imnu  ore-  ord,  previous  highest  production 
body  on  the  350-foot  Ie^■f'].  The  i  being  $168,532  in  August  last.  Pro¬ 
work,  being  done  on  contract  b.v  |  duction  for  September  of  last  year 

Sladen  Malartic  Minos,  i.<  ixdng  |  amounted  to  $146,682. 

speeded  up  by  the  addilion  of'  Tons  Average 

another  machine  at  once,  while  .sev-  |  .  ..  3065  $  41079  sTlTS" 

eral  more  will  be  available,  by  the  j  2nd  quarter..  33.642  -.44,714  13.22 

end  of  the  month.  July  .  10.488  158.005  I5.06 

-  168,533  xl3.03 

187,172  15.00 
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The  ore  in  the  ne^v  crosscut  ap¬ 
pears  to  have  a  5vidth  of  5(t  foci,  and 
5vliile  all  sampling  has  not  yet  been 
completed,  results  obtained  so  far 
are  encouraging.  Car  samples  from 
121  tons  showed  an  average  of  $16.51 
uncut,  or  $16.25  cut.  Muck  samples 
for  the  first  45  feet  ran  $12. Tu  \incut, 
or  $11.97  cut  grade. 

Channel  sampling  of  the  walls 
gave  similar  results.  The  east  wall 
showed  40.3  feet  averaging  $17.74 
unrut.  or  $13.09  cut.  On  die  west 
5vall.  37.3  feet  averaged  $1.'.'M  uncut, 
ot  $10,50  cut.  The  average  of  both 
5vall.s  was  $16.86  uncut,  or  $11.St  cut. 
over  a  wdith  of  38.8  feet.  .A  width  of 
ten  or  twelve  feet  remains  to  be 
sampled. 

These  values  are  considerably 
better  than  those  indicatcrl  by  dia¬ 
mond  drilling,  which  showed  .'o  foot 
a.veraging  $6.85  at  this  point  The 
’I  main  drift  is  being  continued  west¬ 
ward.  following  the  north  of  footwall 
of  the  ore,  and  a  slash  taken  about 
20  feet  past  the  first  erossciu  .shows 
ore  which  appears  to  be  similar  to 
i  that  already  found.  This  orebody 
I  5vas  indicated  by  dtamond  drilling  to 
i  have  a  length  of  1.000  feet  averaging 
I  .$5  across  a  width  of  23.5  ft. 


BONETAL  SPEEDS 
DEVELOPMENTWORK 

Drive  to  Production  Stage  In¬ 
tensified  But  No  Mill  Is 
Contemplated 


^0RTHF.R^•  FAIITRE 


Argosy-Jason  Deal 

Regarded  With  Favor 

I  oronto  Bureau  The  Financial  Timet 

Toronto.  -•  In  excess  of  50  per 
cent  of  the  creditors  of  .Argosy 
(iobl  Mines  are  understood  to  have 
h;ive  signified  their  intention  of  oe- 
cepting  (he  recent  offer  made  by 
.r.-ison  Mines  to  pay  creditors’ 
claims  in  full  immediately  provid¬ 
ing  they  are  willing  to  forego  in¬ 
terest  sinre  the,  date  Argosy  eom- 
p.Tiiy  wont  into  bankruptcy.  Under 
this  arrangement  creditors  will  re¬ 
ceive  their  claims  well  ahead  of 
(he  time  set  forth  in  the  mortgage 
and  ai  the  same  time  Jaison  will 
save  i(  considerable  sum  in  inter¬ 
est. 

Dcvolopments  at  the  property 
arc  continuing  satisfactorily  with 
\Mirk  on  the  fourth  level  at  the  No. 
1  workings  having  revealed  over 
inu  feet  of  ore.  Recent  rounds  in 
(he  north  drift  arc  reported  to  have 
rolurncd  values  of  $20.30,  $32  and 
.$37  over  widths  of  24  inches. 


September  Output  Lower 
At  Island  Mountain  Mines 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Chestcrville  l>arder 
Lake  Gold  .Mining  Go.  September 
bullion  production  amounted  to  3,- 
oS5  ouncc.s,  wbicli,  at  $38.50  per 
ounce,  had  a  value  of  $118,010,  an 
average  recovery  of  $5.65  per  ton 
on  the  20.879  tons  of  ore  milled. 
This  compare.'?  with  August  output 
of  $109,960  from  20,628  tons,  an  av- 
enage  of  $5.33  per  ton. 

Both  recovery  per  ton  and  ton¬ 
nage.  milled  wais  up  slightly  over 
the  preceding  mouth  with  the  mill 
handling  an  .average  of  696  tons  per 
day  in  the  shorter  month  of  Sep¬ 
tember  against  a  daily  average  of 
665»1  tons  in  August. 

Total  production  for  the  first  9 
nionth.s  of  the  rurrent  year  amounts 
If)  $911,721  from  treatment  of  158,- 
933  tons  of  ore,  an  average  recov¬ 
ery  of  $5.74  per  ton. 


>A1T0>AL  MALARTIC 

National  .Malartic  Gold  .Mines 
Ltd.  rosulls  of  channel  sampling 
on  both  walls  of  the  2-7  crosscut, 
which  i.s  right  under  diamond  drill 
.s-22  which  cut  a  true  width  of  50 
ft.  assaying  $6.85  shows  an  uncut 
average  grade  of  $16.86  and  a  cut 
grade  of  $11.84,  G.  II.  Rainville, 
president,  stated  following  advlcc.<? 
from  the  property.  The  cut  grade 
checks  with  the  cut  imick  sampling 
which  yielded  $11.97  over  a  width 
of  45  ft.  .Mr.  Rainville  said  the  drift 
West  from  this  crf).sscnt  will  be 
turned  to  the  .south  in  an  endeavor 
If)  follow  the  ore  /one.  The  size  of 
(he  indicated  orcbod.'  will  only  he 
knoivn  ulien  development  work  to 
*he  w-est  is  farther  advanced,  he 
added. 


AMM  GOLD  MINES  has  advised 
the  Toronto  Stock  Exchange  that 
86,000  shares  have  been  issiicd  to 
Oscar  L.  Knutson  in  payment  nf 
services  rendered  to  the  company 
pursuant  to  a,  re.soliition  passed  hy 
the  shareholders  at  the  last  special 
general  meeting.  Issued  capital  Is 
3.000.000  shares,  which  i.s  the  pres¬ 
ent  authorized  capital  of  the  com¬ 
pany. 


DUQUESNE  MINING  CO..  LTD., 
has  advised  the  Toronto  Stock  Ex¬ 
change  that  t.OOO  shares  have  been 
is.sued  to  A.  B.  Davidson,  pre.sident 
of  the  company  for  services  ren- 
dorde  during  September  and  6,000 
sliares  liave  been  issued  ot  C.  Glenn 
Hunter,  vice-president,  for  services 
rendered  during  June,  July,  August 
and  Sepfemher.  .An  addiitonal  2.000 
shares  have  been  issued  fo  C.  Glenn 
Hunter  for  legal  services.  These 
shares  form  part  of  the  block  au¬ 
thorized  by  resolution  of  the  board 
of  directors  in  December.  1939.  Is¬ 
sued  capital  is  2,1  49.563  sliares, 
leaving  2,850,438  sliares  in  the 
tr«!asurj’. 


SLAVE  LAKE  GOLD  MINES 
LIMITED  advises  that  107,500 
sliares  have  been  issued  in  connec¬ 
tion  with  the  sale  of  the  first  mort¬ 
gage  bonds  antliorized  liy  sliare- 
hoiders  July  25  last  and  that  70,000 
shares  have  been  issued  as  commis¬ 
sion  in  connection  with  the  sale  of 
bonds,  leaving  30.000  shares  to  be 
issued  if  the  entire  bond  issue  is 
taken  up. 


Area  North  of  Yellowknife 
Surveyed  In  Past  Season 

Winnipeg.  —  Detailed  geological 
survey  this  summer  of  2.000  square 
miles  in  the  Wray  I.,ake  area,  north 
of  A'’cllowknife,  completes  the  .sur¬ 
vey  of  a  block  of  8,000  square  miles 
from  near  Fort  Rac  to  a  point  30 
miles  north  of  AVray  Lake,  it  was 
stated  by  Dr.  G.  S  Lord,  of  the 
Dominion  geological  survey. 

Accompanying  Dr.  Lord  was  Don¬ 
ald  Allan,  .M.Sc.,  son  of  Dr.  .1.  A. 
.Allan,  professor  of  geology  at  the 
Universit3'  of  Alberta.  Also  mem¬ 
bers  of  the  party,  but  who  came  out 
earlier,  were  J.  J.  .McLaughlin,  M. 
S.  Stanton.  W.  Stewart,  and  C.  R.  D. 
.Miller,  all  graduatcii  of  the  Univer¬ 
sity  of  Manitoba.  Dr.  Ixird’s  party 
mapped  the  area  on  a  scale  of  four 
miles  to  one  inch,  and  discovered 
many  areas  favorable  to  prospect¬ 
ings.  Reports  and  maps  will  he 
published  next  spring. 


Toronto  Bureau  The  F'inanctal  Tima* 

Toronto.  —  An  intensified  develop¬ 
ment  programme  with  the  vie??’  of 
bringing  the  property  into  produc¬ 
tion  is  planned  hy  Bonctal  Gold 
.Mines,  -with  finances  for  the  pro¬ 
gramme  to  ho  provided  hy  Broiilan 
Porcupine  Mines  and  associate.'!,  it  is 
announced  hy  Bert  W.  Lang.  Bonotal 
president.  Decision  has  boon  made 
to  sink  a  thrcc-compartmcnt  shaft  on 
the  Bonctal  property  a  short  di.s- 
tance  west  of  the  Hallnor  boundary, 
and  excavation  work  for  shaft  collar 
foundations  is  already  underway. 
Sinking  ?vil|  bo  carrieil  to  depth  of 
600  ft.  with  levels  to  be  established 
at  150,  275,  400  and  525  feet.  A  min¬ 
ing  plant  suitable  for  production 


Northern  Empire  Mines  reports 
September  output  at  $.')fi.627  from 
!  the  milling  of  5.031  tons  fer  a  vc- 
I  cover.?’  of  $11.25  per  ton.  which 
compares  with  August  uuiput  of 
$50,369  from  5.171  tons  for  a  recov¬ 
er?’  of  $9.21  per  toll.  The  Scplcm- 
hor  output  total  is  the  best  record¬ 
ed  since  .Mareh.  1940.  .-trirl  brings 
the  total  prodiietion  for  Hie  first  9 
months  of  1940  to  $513,679  from  the 
treatment  of  47,372  tonis  for  a  re- 
<,’o?ory  of  $10.81  per  ton.  This 
compares  ivilh  the  output  of  $7oo,. 
105  from  50.930  ton.s  for  a  rpeo?'er?’ 
of  $13.75  per  ton  in  the  rorrospond- 
ing  po.riod  of  1939. 


August  . *12,937 

September  •••  12.474 


Ut  9  m.  '40.  103.906  $1,386,643  $13.34 
1st  9  m.  '39.  98.588  1.067,971  10.83 

In  a  report  covering  operations  at 
the  mine  for  September.  Mr.  J.  P. 
Norrie,  the  General  Manager,  states: 

In  underground  hole  No.  588  a  nc?v 
vein  was  out  south  of  709  shear  zone 
assaying  2.23  oz.  an.  over  6.4  feet. 
An  ore  section  of  2.3  foot  assaying 
1.20  oz.  au.  was  cut  In  Surface  Drill 
Hole  No.  58  on  Claim  No.  A3 1897. 
This  ore  was  extended  250  feet  W’ost 
in  drill  hole  No.  59  in  several  ??’ell 


MINING  MARKET  RECORD 


Trau^ac‘tiul1»  ou  TORONTO  STOCK  L\(.1IIANCI 


Stocks  — 


Aldermec  .... 
Anglo-Muronmn  • 
ArnlfieM  .  ,  .  , 
Anliley  .  .  .  •  • 
Astoria  Que.  •  • 
Aunor  .  .  .  •  ^ 
Bagamac  ...  * 
Base  Metals 
Bear  Exploration 
Bidgood  K.  .  .  « 
Bobjo 


Sal«>s 

3.200 

100 

4.000 

500 

500 

4.n4 

500 

500 

5.000 

5.700 


1  ligk 

.154. 
1.85 
.05  1.'. 
.03U 
.05 
1.80 
.0^ 
.001;. 
.08 
.144 


1  .a.st  Srilr 
Tuesdr^y 


Change  IErIi 


.1 

.06', 


2  68 
.10" 


Bralorne . 

too 

10.25 

1  1.00 

7.40 

Brouinn . 

47.500 

.73 

.66 

.70'7 

-f 

.28 

Buffalo  Ankerite  . 

500 

4.70 

4.6t 

4.65 

—  10 

8.60 

2.75 

Can.  Malartic  .  .  . 

2.000 

,53 

.4ri 

.53 

-!-  3 

.«! 

.M 

Cariboo . 

1.750 

2.20 

2.1 5 

2,20 

2.67 

1.65 

Central  Patricia  .  . 

575 

1.93 

1.91 

1.9  2 

2.55 

1.45 

Central  Porcupine.  . 

600 

.not.. 

-b  2', 

.1  t 

,0) 

CheBterville  .... 

8,120 

1.00 

.06 

.07 

—  2 

1.0) 

.4  1 

Cochenour  Willuna . 

7,700 

.67  1  . 

.61 

.6  7'.. 

-t  2'3 

.78 

.  i  I 

Coniaurum  .... 

600 

137 

132 

1.37 

-}  ' 

1.08 

.00 

Cons.  Smelte.rs  .  . 

1  78 

40  00 

38.75 

38.75 

_  1 

40.00 

28. “iO 

Dclnilr . 

3.000 

.80 

.75 

.8(1 

-!  5 

1.15 

M 

Denison . 

7.000 

.04'  . 

i  1  .. 

.08 

.01 

Dome . 

44S 

23.50 

2  2.75 

22.75 

■h 

20.00 

16.00 

East  MaUrtic  . 
ralconbridge 
Federal  KirkE<n(3 
Gillies  Lake  .  . 

Cod’s  L.akc  ,  .  . 

Goldale . 

Gold  Eagle  .  .  . 
Golden  Gate  .  • 
Gunnar  .... 
Malliwell  .  «  •  • 
Hallnor  .  .  .  •  . 
Hard  Rock  .  •  • 


mineralized  quartz  intersections.  Ap- ; 
proxlmafely  56%  of  the  ore  came  ; iir.wry  . 
from  the  32  Vein. 

About  930  feet  of  drifting  and 
crosscutting  ?vaH  done  on  llie  no??’ 
levels  below  the  1025  ft.  level  ??ilhlj 
encouraging  results. 

The  hall  mills  operated  98. S'";  of 
possible  running  time  on  an  average 
daily  tonnage  of  415.8  tons.  1 1'T"',  ' 

'I.  *‘h^]  Oro  . 

I  ^itrh 

L.ltle  I  L  . 
Maca.ssa 

(  ocKsh 
Madden  Rrd 
Malartir  (i 

Nc,??mont  Mining  i'orp.’.«  ?entureiMan  and  to 
into  the  frozen  rearhc;.  cif  Canada's  M'-lnivrr 
the  ff^reh 


i  find  son  Bay 
j  Inspiration 
j  Int.  Niukel  . 
Jack  Waitr 
ola  Mine* 

Jellicor  ,  . 

Kerr  Addisoi 
Kirkland  l.a 
Lake  .Shore 


kc 


Silver  Output  High 

At  Berens  River 


L  akn 


i.larn 


northern  wilderne.s.s 
for  .silver  and  gold  is  "panning  out" 
satisfartorily.  Berenis  River  Alines, 

Limited,  located  roughly  3(30  miles 
northea.‘?t  of  Winnipeg,  in  ?vhich 
Newniont  has  a,  .stake  of  1,497.935 
shares  of  capital,  or  roughly  75% 
of  the  3. 000,(1(1(1  shares  outstanding 
is  produi'ing  silver  ot  the  rate  ofiOm 
about  1,000,000  ozs.  annually.  On  Ji,’'''’  rut.)  . 
the  basis  of  1939  production  figures  ; 
this  total  ??as  exceeded  hy  only  paymudiai  . 
four  mining  companies  in  Canada.  Perren 
In  addition  to  the  $949,840  of 


Morri:..  KiiKland 
Murpl)^  .  .  , 

Nayhrii-*  .  .  .  .  , 

Newba'*  ... 
NipisKinc  ... 
Norand.i  .  .  .  . 

Noreold  .  .  •  • 

O'Bririi  .  .  ,  , 


gold  and  silver  produced  in  the '  Powaii  Rouyn 
fir.sf  nine  months  of  this  year.  |  Pr'**""  ■ 
there  wa.s  produced  h?’  Berens  ap- ■  .V'  ^  '  ' 

proximately  6.>1  Ions  of  flotation  !  San  Antonio 
concentrates,  containing  266  oz.  of  Sand  Kivrr  .  . 
gold,  136.746  ounces  of  silver  and  P'^''vu 

898,877  pound.s  of  lead. 


Joii 


The  Western  Oils 

New  Monthly  Proration  Schedule  Issued  —  Two 
Home  Wells  Top  List  —  Delivery  Reports  —  Oil  Fin¬ 
ancing  to  Be  Reviewed  —  Vermilion  Area  Has  Pro¬ 
mising  Future  —  Large  T.V.  Program  Underway. 


Shjiwk*' 

5h4"rrilt  Go 
SigniH  .  .  .  .  , 

Si^coe  (»old  ,  . 
SiHden  Malartic 
Sleep  Rock  •  . 
Straw  Lako  .  . 
Sudbury  Basin  • 
Sylvanite  .  .  • 
Teck-Huphes  . 
Toburn  .  .  •  • 
Uchi  Gold  .  . 
Upper  Canada. 
V’^nturew  .  .  . 

Waite  Ainulel. 
Wendigo  .  .  . 
Wood  Cadillac 
Wright  Hargr. 


3.630 

2.135 

22.000 

t.OOO 

3.700 
3.000 
1. 000 

50.200 

3.630 

3.200 

200 

■t.oto 

2.000 

700 

1.700 
640 
800 
50  6 

20.500 

I  .non 

1 .500 
0.88  > 
•1.800 

4  45 

5.500 


80  5 
4.245 
4.750 

3.345 

1 5,400 
500 
40  5 

4.450 
1  ,000 
1 .400 

7.000 

8.000 

22.800 

500 

200 

4  18 
1 .000 

1.450 
552 

0.800 

7  !  7 

5  00 
L200 

1  .000 
Lt60 

o2  5 
1. 100 
8.)50 
2.000 

2  000 
.3.875 
3.000 

10,860 

.500 

>.08,» 

050 

h.  100 

5.000 

2.060 

7,500 

1.050 

875 

10.280 

250 

3.700 

74.440 

120 

550 

3.100 

3.000 

8  to 


3.30 

2.75 


.04 


3.25 

2.71 


.36 
.151.. 
.07 
.  I  5 
.42 
.0  I 
1.50 


25.00 

.27 

37U 


.I2'j 


24  50 
36.50 


.05  ' 
.0  I  '• 
.47 
2.10 
4  40 
2.42 
.44 
1 .04 


.07’", 
.  4  M  . 
.00  >  . 


.17 

27.50 


2  15 

1 .0  1 
2  04 


2.50 
3.15 
1,30 

.40 

1.41 

2.62 

3.50 


Mil 


purpof4cs  35’in  be  installod  €Tnd  will 

include  a  hoist  capable  of  operating  i  R  E.  Allen,  rcccnflv  .'ippninted  chairman  of  Hie  Alberta  Petroleum  &  , 
to  2,000  ft.  .Natural  Gas  (  onservalion  Boavd,  lias  announced  a  no??-  method  of  govern-  lot^i^ko  l  aic 

Broulan  Porcupine  Afincs  and  production  in  Hie  Turner  Valley  oil  field.  Under  Hie  ne?v  system,  each  |Prnd"oreiii 
associates  havo  underwritten  300.000  i  of  Hie  118  producing  crude  ??ells  is  given  a,  monthly  niaximnni  production  'Robb  Montbr^i 
treasury  shares  to  yield  $7.7.000, !  q'fila-  Formerly  a  daily  quota  ??as  provided,  and  production  was  taken  on 
which  together  ?vith  the  $15,000  on  a  day-to-day  basis.  Now  a  ?vcll  need  not  produce  Hie  same  amount  of  oil 
hand  ??  ill  cover  requirements  for  I  each  day.  but  must  not  exceed  its  niaxiniuni  over  the  nionth's  period.  The 
some  months  ahead,  Mr.  Lang  re-  |  order  is  relroacHve  to  October  I.  New  orders  will  be  issued  covering  pro- 
ports.  In  addition,  tbeso  interests  |  duction  for  .No? ember  and  each  month  Hieicaftcr.  October's  maximum  pro- 
bold  options  on  a  further  9(»fl,000  I  duction  is  set  at  790. .50u  bbls.  Under  Hie  previous  order,  maxinium  daily 
Bonetal  shares  ?vhich,  if  exerci.'ied.  I  produetion  ??as  l.’6,S37  Mils.,  or  approximately  803,000  barrels  a  niontli. 

?vill  yield  a  total  of  $2.)o.000.  The  j  jp  Hio  new  schedule  of  Turner  |  niinc-finam  ing  regulations 
total  of  $330,000  from  the  under?vrit- ;  Valley  allowables  pul  out  on  a 
ing  and  options  should  be  sufficient !  monthly  basis  <)Uoias  of  Hie  ilircc 
to  bring  the  property  into  prodtic-  '  largest  producers  remain  unchanged 
lion.  Air.  Lang  states,  as  it  is  planned  I  on  a  daily  basis.  Home  .No.  2  receiv¬ 
ing  a  monthly  allowable  of  l’.7.975 
bbls.  or  1.3l.’5  bills,  a  day;  Home  No. 

3.  33.ri50  hills,  or  1,0,50  Mils,  a  day; 
and  .Mhci’ta  Oil  Incomes  .No.  1,  'JL- 
700  bbls.  nr  700  hhls.  a  da.v.  The 
fourth  ?vell  in  the  field,  .Arrow  No. 

1,  was  reduced  slightly,  its  monthly 
quota  being  set  at  30.150  hhls.  ??hicli 
compared 
allo??ablc 


TORONTO  CURB  MARKKT 


I  .4(10 
3.000 


2.40 

3.0) 


.39 

I.O? 


I  h2 


1.12 

2.30 


MONTREAL  CURB  MARKET 


1,300 


to  work  out  an  arrangement  for 
treating  the  ore  in  a  nearby  mill 
rather  than  prcct  a  mill  on  the  pro¬ 
perty. 

Drill  hole  No.  24  put  do??’n  on  the 
??’estcrly  extension  of  the  Hallnor  ore 
zone  returned  5  ft.  of  .28  oz.  grade, 
thereby  increasing  the  indicated 

length  of  the  zone  to  360  feet.  The  [  epuai..,  650  bbls.  a  day 
current  drill  programme  totalling ;  ^vith  its  750-bhl.  dail 
over  12,000  ft.  has  indicated  a  second  ,  uudp,.  the  previous  schedule 

zone  in  the  greenstones  250  ft.  north  ]  _ 

of  the  contact.  Values  of  rouimer- 
clal  grade  have  been  secured  over  a 
length  of  approximately  1,000  ft.  in 
this  zone  which  comprises  narro?v 
irregular  quartz  stringers  containing 
visible  gold.  Rc.sults  of  holes  com¬ 
pleted  to-date  folio??’:  No.  15  gave  3 
ft.  of  .16  oz.  or  13  ft.  of  .08  oz.:  No. 

16.  1  ft.  of  1  oz.:  No.  20.  3.1  ft.  of  .15. 

5  ft.  of  .14  and  3  ft.  of  .26  oz.  grade; 

and  3.2  ft.  of 
No.  18,  gave 


Financing  Arranged  by 
Central  Matachewan  Mines 


Toronto  Bureau  The  F'inancial  Tune* 

Toronto — ^ArrajignicnLs  havo  been 
made  by  Central  Alataehcwan  Alin¬ 
ing  Corporation  Ltd.,  with  a  view 
to  raising  sufficient  finances  for  a 
diamond  drilling  program  as  laid 
out  by  the  company's  consulting 
engineer,  it  is  officially  reported. 
Plans  call  for  the  campaign  to  com¬ 
mence  as  soon  as  possible,  with  the 
??ork  to  be  concentrated  on  the  Ba¬ 
den  to?vnship  group  in  the  Alata- 
chewau  area.  The  company  al.so 
has  a  group  of  claims  in  Powell 
township  in  the  same  area.  Offi- 
clal.s  believe  that  a  total  of  around 
5,000  fo  6,000  feet  of  drilling  .should 
be  sufficient  to  justify  the  company 
in  commencing  shaft  sinking  oper¬ 
ations,  The  company  o??'n.s  its  o?vn 
drilling  equipment,  ??’liicli  is  capa¬ 
ble  of  going  do??n  to  about  900  ft. 


No.  18.  7  ft.  of  1.04  ozs 
.14  oz.;  .No.  19.  below 
1.5  ft.  of  .28  oz.  i 

Mole  No.  32.  below  IS,  an  ;'..6 
ft.  of  .12  oz.,  3  ft.  of  .28  oz.  aiitl  1  I 
ft.  of  1.03  ozs.;  hole  No.  21  yielded  j 
1.2  ft.  of  .25  oz.,  9.8  ft.  of  .68  oz.  ! 
and  6.5  ft.  of  .30  oz.  grade:  bole  No. 
25,  above  .No  21,  gave  9.5  ft.  of  .20 
.20  oz.  or  3. .5  ft.  of  .43  oz.;  hole  .No. 
22  yielded  1.5  ft.  of  .22  oz.  and  8.5 
ft.  of  .07  oz.;  hole  So.  28.  helo?v 
No.  22,  gave  8  ft.  of  .21  oz.  and  I  ft. 
of  .12  oz.:  No.  21  returned  1  ft.  of 
.27  oz.  and  9.3  ft.  of  .3-3  oz.  grade; 
hole  No.  27  gave  1  ft.  of  .23  oz.  and 
14  ft.  of  .08  oz.;  hole  No.  30  gave 
3.7  ft.  of  .35  oz.  grade  but  com¬ 
plete  results  are  not  yet  a?ailah1e 
alfhniigli  visible  gold  is  reported  in 
7  places. 


F.IY.MAR  PORf  lPIXF  GOLD 

Faymar  Porcupine  Gold  Mines 
bullion  production  is  running  at  the 
rate  of  $60,000  monthly,  it  is  I’c- 
porled,  with  underground  develop¬ 
ments  termed  saliisfactory.  The 
company  la.'?!  nionlh  started  ro- 
deniption  of  ils  outstanding  bond 
issue,  with  $20.00(1  of  Hio  bonds  l)c- 
ing  retired,  lea?  ing  $.'!80,il00  .'lill  out¬ 
standing.  The  bonds  arc  to  ho  re¬ 
tired  every  Hirei'  nionlhs  wiih  10 
per  cent  of  net  (irofils  set  aside 
for  the  sinkiu'g  fund.  Senior  Cor- 
I)oraii(>n  of 
the  •$400.0(10 


Detroit  subscribed  all 


ALASKA  .irXFAi:  GOLD 

Alaska  Juneau  Gold  Mining 
Sent  CM)  her  estimated  profit 
$113,500  before  depreciation. 
pIcHoii,  Federal  income  faxes, 
against  $147,100  in  September.  1939. 
Nine  months  profit  is  estimated  at 
$911,600  against  $955,700  in  like 
1939  period. 


Co.  ! 
\?  as  j 
de-  ' 
etc.. 


4^1  EP.EC  Zl\4  DITPI  T  I  I* 

(.Quebec  ()ul|iul  of  zinc  in  t)uc 
|)«.c  I’roviiu'*'  (luring  19:’.9  was 
more  than  fi?('  limes  that  of  the 
(ire?  i?)i|.-i  .?'“;ii.  Aceoi’i  .ng  to  Ilic 

f<>(l<'r;'l  -iiiiinmr.?  .  |o xdiiet ion  (luring 
to::'!  lot  died  ‘2X  7.58.75!t  iioijnd:. 
\  lined  i'(  .$  S 5 e .C.Oi;.  as  eotu 

willi  .i3|5.'.i2  l"ii|n(|.;.  ?riti|e(|  .i( 


!  Soplombor  deliveries  of  the  13 
I  ??ells  in  tho  Brown-Moyer-Bro??’n 
,  group  of  Turner  A'alley  oil  ??ells 
I  totalled  55,005  bids,  valued  at  $71.- 
I  731.13.  as  compared  ?'  ith  deliveries 
I  of  57.545  bbls.  ??  orHi  $7I,1!I9.91  in 

*  August  and  69,128  bbls.  worth  $87,- 
I  03!i.41  in  .Inly. 

j  The  ( ■ommon??’caltli  group  of  five 
j  Turner  Valley  oil  ??clls  reports  de¬ 
liveries  in  September  of  17.912  bbls. 
!  valued  at  $59,836.90.  comiiiired  ?villi 
^  sales  of  54,342  bbls.  worth  $66,693.44 
in  August  and  50,491  hhls.  ?vorth 
$60,553.68  during  July. 

'  The  1’i-inile  stretch  between  pres¬ 
ent  producing  north  end  and  central 
'  w e.si  flank  ?vell.s,  now  being  tested 
I  hy  the  Harris  .No.  3  and  .\iiglo-Pliil- 
'  lips  .No.  2  ??’eils  is  expected  to  see  a 
third  important  test  gel  undenvay  in 
the  very  near  future.  I’.  P.  Byrne 
and  associates  have  acquired  the 
Hess  lease  in  1/SD  5-2-20-"-'?  ■">.  and 
i  are  now  completing  plans  f"r  a  test 
in  this  location.  Tentative  name  for 
the  new  venture  is  Empre.-i.,  Royal- 
I  ties.  Limited,  .No.  1.  Harris  No.  3, 
I  •'2-niile  northwest  of  the  lilmpress 
I  site,  is  no??'  drilling  below  150  ft. 

'  Anglo-t'anadian- Phillips  No.  2,  about 
I  a  mile  southeast  of  tlie  Idiiiu’ess  site, 
is  hoHomed  at  1272  ft.  with  surface 
,  casing  set. 

!  -Mr.  Cnltrelle’s  visit  to  the  .Mberta 
i  oil  fields  is  expected  to  result  in  a 
I  nnmbor  of  imporlani  eliidiges  and 
I  reforms  in  Hie  financing  of  "il  dovol- 
.  opments  and  in  Hie  (-Nploitai ion  of 
:  Hip  developed  slriielures.  I'liere  will 
!  liUel.?  tie  reeonnnendai ioiis  regard- 
:  ing  the  sale  of  slocks  iiici  royalties. 
I  w  ith  tile  result,  that  sm  li  i.'-sues  of 
oil  eomjianies  will  become  more  po- 
;  pillar  with  the  investor  .Mihougli 
no  particulars  are  available  as  yet, 
.  the  ehief  object  of  these  i'eeommen- 
j  dations  will  ho  to  induci'  leasehold¬ 
ers,  iiromotcr.s  and  sloek  salesmen 
to  take  a  little  less  out  of  d"'  eom- 

•  piiuies  and  lliii.;  make  (lie  security 
ofrerings  more  allraeliie  i'"'  pub 

I  i: 

I  Ills  w  a.-,  one  of  ibo  '  rii  o'j.spia 
rai'a'd  against  ibe  ob)  .  k  ("ni- 

panic  and  ineblcntalt.'  . .  wlijeh 

(Ill-Ill  at  .1  |ir  colK- i'lered  1  ""I  "hcP 


A.-,,,- . 

. 

B(Misri$di)lrtC  •  • 

Biilnlo . 

CArtier-Mrtlrtrtic  .  • 

(  rnlral  (  hHiIImc  .  . 

Uro  ro- J  Ernlury  Minin;*  .  . 

viewed  in  Ontario  and  Quebec.  •  '  ' 

A  numlicr  of  companies  in  Turner  j  j!.”  ,T,'  (^onsoMui(-6  '. 

Valley  havo  a  good  enough  dividend  1  Plncrr  IVvrlopinml 

and  royally-paying  record  to  sho?v,  j - - 

that  stu  b  projects  can  he  handled  in  |  t„ns  of  ore  for  an  average  of  $18.91 
a  most  efficient  and  generally  .sal i.s- |  per  top.  against  $37,35()  from  22.’.$ I 
factory  ??ay.  j  (o„j;  f,,,.  an  average  of  $16.38  per 


I  i.?ii 


10. (in 


n.; 
HI  (in 


(  4.’)l) 


The  A'ermilion  area  appears  to 
have  a  good  chtinco  as  ;in  oil  pro¬ 
ducing  district,  according  to  Dr.  G. 

Hume,  .senior  oil  geologist  of  the 
Dominion  Geological  Survey.  ?vho 
recently  returned  from  the  area. 
Dr.  Hume  is  now  preparing  a  re¬ 
port  on  the  Vermilion  area  which 
will  he  based  ou  results  of  recently 
completed  wells  and  which  ??ill 
supplement  his  earlier  reports  of 
1925  and  1926. 

Dr.  Hume  believer;  that  the  field's 
commercial  ?  aluc  ??ill  be  controlled 
hy  local  structure  rather  than  by 
tlm  general  geology.  Any  well  not 
co-ordinated  and  related  to  local 
.structures  is  not  likely  to  sho?v  .a 
great  success.  The  Battlcvie?v  wells, 
started  off  at  Battlcvie??’  .No.  2  ??’ell 
hy  Franco  Oils,  Ltd.,  Is  producing 
good  crude  oil  and  promises  a  sne- 
cessful  development  of  the  A'crmll- 
ion  structure. 

I/OS  Angeles  interests  are  com¬ 
mitted  to  drill  ten  ?vclls  in  the  im¬ 
mediate  arc.-i,  the,  first  well  to  be 
drilled  being  Western  Battlcvie??’ 
.No.  1,  a  north  offset  to  BatHcvie.w 
No.  2  well. 


ton  in  .Augiisi.  For  the  fipst  nine 
months  of  the  year  prodnciion 
amounts  to  $386,412  from  2b, 782 
tons  for  an  average  of  $18.59.  as 
against  $331,bS5  from  19.156  tons 
for  an  average  of  $17. b2  in  the 
same  period  of  1939. 


I!i39,  aniounls 
dilioti,  $s:’,,!i'(; 
ore  .'-hiiiped 
fkild  Ma.gle  mil 
in  193!i. 


>  $708,102.  1 11  ail- 

was  pKxbucil  fi'oiii 
I  the  ncigliboriiu; 
for  Ircatiurni  car'.,? 


Good  Production  Rate 

Indicated  At  Cochenour 


Lowery  relroleums,  Ltd.,  noti¬ 
fies  .sliareholdcrs  that  a  special  gen¬ 
eral  meeting  had  been  railed  for 
October  21  in  Calgary  to  approve 
three  b>-la\?s  recently  passed  by 
directors  reducing  the  membership 
of  Hie  hoard  from  21  to  7  direc¬ 
tors,  setting  a  quorum  of  3  direc¬ 
tors  for  meetings,  and  changing 
the  liead  office  from  Toronto  to 
Calgary. 

The  Turner  Valley  development 
lU’f.gi’ani  now  at  its  highest  level  in 
t??o  years  was  given  further  impe- 
luis  last  week  when  Royalile  Oil 
Co.  announced  Hiat  the  rotary 
rigs  noiv  liciug  ii.xed  !•)  drill  the 
Foothills  .Nos.  5  and  7  wells  will  be 
continued  in  operation  in  North 
Turner  Ahilley  for  Hie  drilling  of 
Foothills  .No.  8  and  Royalitc  .No.  4!t 
?vells.  Tlie  Foolhill.s  No.  8  site  has 
been  staked  in  the  centre  of  IJ6D 
12-27-20-3-W5.  U-mile  oastofHome- 
Alillarvillo  .No.  I  and  the  samedus- 
tanco  north  of  Foothills  .No.  6.  Roy- 
filito  .No.  I'l  i.s  to  go  down  in  the 
centre  of  1.81)  1 1-22-20-3-w  5,  Just 
over  ',4-niilc  soiithoast  of  IMothills 
No.  7. 

STFRt.KOX  RIVFIt  (.OLD 


Cochenour  Willans  Gold  .Mine.- 
production  for  the  qii.arter  ended  1 
September  30.  1940,  j.s  officially  os-  | 

Hmated  at  $212,585  from  the  treat- j 
menl  of  13,800  tons  of  ore,  indicat-: 
ing  an  average  recovery  of  $15.40: 
per  ton  (gold  at  $38.50  iicr  nuiicpl. 

The  aho?'e  figures  arc  based  on  ac- ; 
ttial  mint  returns  for  bullion  for 
all  but  the  last  two  w  cck.s  of  the 
quarter,  .-ind  includes  estimated  re¬ 
covery  from  the  conrentrates  ship¬ 
ped  to  the  Tacoma  smelter  for. 
treatment.  /Average  grade  of  ore! 
milled  in  the  qinirter  ??ns  $10.27 
per  ton  ?vitli  t'dilin.gi?  lo.  s  of  87 
cenu?  per  ton. 

In  the  preceding  quarter  produe-  ; 

Hon  approximated  $248,378.  of 
which  $224,378  came  from  amalga- ]  dividend 
mation  and  cyanidation  from  mill¬ 
ing  of  13,414  Ions  of  ore.  with  the 
additional  $24,000  obtained  from 
the  flotation  unit.  ?vhich  ??’cnt  into 
operation  on  .May  1st. 


I  Texas-Canadian  Profits 
Show  Drop  In  Six  Months 

i  Tcxa.s-i' anadiaii  Oil  Corp.  repori  s 
net  earnings  before  dciircciat  ion 
I  and  deiiloHon  of  $1  1  1,635  for  tb.e 
'  first  six  niiintlis  of  ils  cuirenl  fis- 
I  cal  year  to  .Inly  .'11,  19  10.  riii.s  i,s 
i  equivalent  to  33  cents  per  share  on 
j  the  440.000  shares  outstanding,  and 
j  compares  w  ith  net  of  $210  385  on 
I  same  basis  in  tlii'  nini'  months  fis¬ 
cal  period  ended  .lanuary  31,  191i(, 

■  Gross  income  from  sale-  of  oil  and 
^  ga.s  totalled  $281,178  in  Hie  period 
I  under  reiiew,  and  operating  and  ad¬ 
ministrative  expenses,  (axes  .and 
interest,  totalled  $139,815.  to  leave 
net  c.arnings  as  above.  .Notes  pa.\- 
a.bl('  were  reduced  bv  $76,086  dur¬ 
ing  the  first  six  months  "f  Ibe  cur- 
rent  year,  and  tolallod  $720,511  ai 
July  31.  1910. 


GUNN  \R 

Gunnar  Gold 


DlVIDFXI* 


Alines  declared  a 
if  3r  per  share,  payable 
.Nov.  15  ti>  shareholders  of  recoi’il 
Oct.  31.  A  similar  amount  ??aspriid 
May  1,  1910,  making  Hie  totol  for 
the  year  to  date  the  same  a.s  last 
year.  Tho,  latest  declaration  in 


Gross  output  for  the  first  nine  ?olvc.s  a  payment  of  $81,123.93  ou 
months  of  1910  approximates  $666.- |  the  2.701,131  shares  outstanding. 
06!l,  while  gross  output  since  start  |  ami  hrings  the  total  dishursenunt.s 
of  inilliug  operations  in  Dceemher,  to  date  to  $566,367. 


,'sturgrou 
ed  $11,161 


River  Hold  Mines  ?  iold 
n  sopiciiiber  from  2,19.' 


BURNETTS 


LONDON  DRY 


4001. 

*3.50 


GIN 


25(iz. 

*2.30 


"JUST  THAT  MUCH  BETTER 
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SECURITY  MARKETS 
FAIL  TO  REFLECT 
INDUSTRjAL  BOOM 

Public  Interest  Continues  Low 
In  Spite  of  Occasional 
Trading  Flurries 

MINOR  CHANGES  ONLY 


Heard  in  the 

Board  Room 

STOCK  prices  during  the  past  week  ^ 
have  drifted  slightly  lower,  as 


Non  Callable  Preferreds 
For  Income 

No.  9— NATIONAL  BREWERIES  LIMITED 


New  Exchange  Member 


_  O  have  drifted  slightly  lower,  as  No.  9— INA  1  lUINAL  DKtWLKILb  LIMI 1 LU 

Public  Inlcrcl  Conlinu..  Uw  Z  - ,  „ - ,, 

In  Spite  of  Occasional  sidelines.  ’During  periods  of  market  I  At  current  market  of  around  riS  hoi  Absence  of  funded  debt  and  la  -ge  , 

weakneae,  trading  consistently  has  preferred  stock  of  .Nanonai  i  r  -  marketable  invostnicnls  of  the  coni- 

trading  Mumes  dwlndled-a  favorable  sign.  Since  Prie.s  limited  on  the  pany  carried  on  ibo  IfklO  balance 

-  early  September,  however,  the  mar-  $1'5  a  share  annnal  dividoim  la  e  valne  of  —  pro- 

MINOR  CHANCES  ONLY  getting  nowhere,  provides  a  yield  of  '  vide  an  imposing  backlog  for  divl- 

IVllINUK  i.nAPILil:.d  UIN  merely  sea-sawing  at  levels  close  to  •»  1’  dr,.  In  view  of  eompan>  .s  otii  ,„.cferred  stoek.  Kot 

-  till)  post-panic  rally  highs.  Inas-  standing  position  in  tlie  brewinc  income  from  invest- 

Interrupted  by  a  Saturday  boll-  much  as  there  has  been  no  real  de-  field  in  I'amula.  its  long  record  or  including  profit  on  sale 

day  In  the  t’nited  States  and  a  eline  on  file  markets  since  early  i>rofltal)Ie  operations  and  impressive  investments,  lias  averaged  141,4  l.i 

•Monday  holiday  in  Canada,  the  re-  .Iijne,  and  tlie  recovery  from  tlie  balance  sheet  position,  siieli  a  relurn  ^  yeai  or  nearly  V-v'';  of  full  annua) 

rent  week  In  week  trading  period  June  lows  has  covered  a  iiormai  offers  definite  attractions  to  the  in-  ^ividp,,,,  ,.,.,|‘ni,'oincnts  on  the  pre- 

was  one  of  trendless  sessions,  span,  lioth  as  regards  period  of  time  vestor  whose  first  consideration  is  fpvrp^  Adding  to  income  from 

small  volume  and  inconsequential  “ti'*  extent  of  price  improvement,  to  safely  of  income.  invesimenis  the  interest  on  a  loan  to 

cb.anges.  Only  on  Tuesday  In  the  '"•irk  tke  nptiiiu  igs  a  lull  secondary  t  ompany  is  the  dominating  factor  snlisidiarv  company  which  has 
late  hours,  a  certain  amount  of  sw'ing.  a  fairly  good  c-ase  can  lie  ad-  in  the  browing  industry  of  Queboe,  nvoraged  a  'ear  for  tlie  3 

strength  ennid  l>e  .seen  on  the  Dig  '""red  for  a  cautious  policy  as  re- ,  ps  only  real  competitor  being  the  pppjp,j  ,.,„npany  bps  been  able 

Hoard.  1’here  was  not  enough  of  new  eonimilments  for  (be  ,,i(i.psi|-iblislu'd  family  firm  (>f  Mol-  meet  tlie  dividends  on  its  prefer- 


THOROUGH  SURVEY  dividends  declared  f 

FOR  MANGANESE  ^  I  ami  Other  Official  Notices  | 

IS  STARTED  IN  N.  S.  TbeCaiiaillan  BankofCo«rca 


Province  Calls  Experts  From 
Leading  Exploration 
Companies 

PROSPECTS  ENCOURAGING 

Special  Correspondence  i 

Halifax  —  Tt  is  annoniu-ed  tb.nl 


i>ivii>i;m>  no.  21.'. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  cr.pital  stock 
of  this  Hank  lias  been  dc'dared  for 
(be  fpiarler  ending  31st  Oclolier  into 
and  lliat  the  same  will  be  payable 
at  the  Hank  and  its  llranehes  on 
and  after  I'riday,  1st  November  next, 
to  sharclndders  of  record  at  the 
close  of  business  on  the  30ih  Sep- 


experts  from  leading  mining  explor-  ,p|„,,p,.  The  Transfer  Hooks 

ation  companies  aie  ,it  piescnt  in  i  ppj  Pp  p]p)c^P(]^ 


Nova  Scotia  for  the  purpose  of  un-  .  j 

dertaking  a  survey  whieli  w  iil  reveal  Order  of  the  Hoard, 

the  extent  of  manganese  deposits  in  A.  E.  ARSCOTT, 

this  province  and  wliat  art'  tlie  pos-  General  Manager 

.sibilities  for  their  development  for  Toronto,  12th  Sept  ,  1340 
Mrrngiii  i-mini  I'p  .seen  on  me  iok  ,  '  -  .  ,1.  ",  '  ..  I""  . .  . joar  period,  company  lips  oern  anio  „up  In  ilip  manufacture  of  munitions. 

Hoard.  There  wa.s  not  enough  of  np-Vp^ipru?' -it' Tea^^^^  ihne  i  'nt  "'o  dividends  on  its  prefer-  .MA.IOlt  .\.  II.  .MACAUI.AV.  D.S.O..  ‘hou.  I..  D.  Currie,  provincial  .Min-  ^  ‘ 

it.  however,  to  wipe  out  all  the  i-irkn  deiimnsir-ites  i-i'ai  Vi  I. muted.  National  siipp  s  .  o  pp^j  j.(pp|p  „j|j,p„t  tonrliing  net  earn-  nenior  partner  of  Hansons  &  Macau-  jsfer  of  Mines,  slates  lliat  Hie  inves-  ThO  RfkllSlI  Riinlf  Ilf  Pstlilriil 

U..,inc.  or  ovon  n..,  . .  „oo„  0,00,0.  n.omhor  „r  U,o  p,  ..io  r,pr,„P,„„  1 116  KOlfai  UailK  011,311303 

he  narrow  price  range  beyond  pp,i„,,„pp  ,p,.p,^,.  continu-  '.mnrinr  EiTe.r^^^  l••i.1n..cial  |•o^iliu..  Sfroilg  xt;hange.  Mr.  Mae-  tion  Company,  of  Toronto  is  He  on  -  IMVIHKNU  NO.  213 

that  of  fr.ictlonis.  w  u  -  ""ne  of  tlie  secondary  movement  np|,,.i,pp  nroviiices  in  Cin-id  i  c  i  l-  .  i  i  *‘** ‘*'  *  known  figure  in  come  of  efforts  made  b\  hi.s  dep.iii-  AT  OTK'E  is  hereby  given  that  a 

The  fanadian  niarket.s.  both  m  further.  At  the  .sanu;  tinie.  the  odds  mrr'-e-  of  leading  ""'I  " '"-km-  f-api  al  Uontreal’s  financial  life  and  has  nieiit  to  have  a  eomplcle  survey  ,,jvidend  of  two  per  cent  (being 

Montreal  and  in  Toronto,  havebeen  .,re  strengthening  against  any  far-L,, ,,rewe‘,\  ore^  in  ''ave  been  exceptionally  veeii  associated  with  Hansons  A-  made  of  manganese  deposits  "which  pj^,,,  |,pp  ppp,^  pp,. 

h.andHng  such  insignificant  amoiint.s  reaching  liquidating  nows.  I'  Vi  The  National  Hreweries  I.itii-  f'*';  As  at  the  .Macaulay  since  I320.  During  the  we  kno'v  . are  in  this  province.  Man-  „pon  (he  paid-up  capital 

of  stock  '.atcly.  that  it  is  almost  ^  ^  .  j’  .Naia  ii.ii  iii  c  .  .  end  of  1!i.!0  coiupaiiy  liad  c.irncd  sur-  ilrcat  War  Air.  .Macaulay  served  gancse,  the  Minister  added,  ua  an  os-  ,  ^  f  ,  i.nnk  h-is  been  de- 

impo.ssihle  to  express  a  market  Swing  of  eouiitry  s  entire  ‘'^"'1- i  rp^’-i,  .",',7 Tin  Queym^^^^^  V- "T  "'’'  ''‘"7  ’ver.seas  with  Ihe  Canadian  Field  Ar-  .sential  war  material  one  of  the  ah-  ;.|,„.pp,  fp,.  ,pp  p,‘,r,-ent‘quarler  and 

opinion  or  to  report  on  market  to  a  war  basis  ft'""  ""rmal  | capital  ol$,  .l.ili  01  with  current  •illery,  and  is  at  present  officer  com-  soluteiy  necessary  eominodities  foi  pp  .^ble  at  the  bank  and  it.s 

progre.ss  in  Icrnis  of  "li.sts"  or  r.eaeetime  01  L-anizatlon  luus  rai.sed  . '  assets  ot  $,  .hlCl.S,  I  at  a  ratio  of  over  .minding  the  Fiftli  llattery  of  the  (  anada  s  war  machine.  ,  ,„L  An  ,.nH  nfio,-  MnnHav  il.e 


Hoard.  1'here  wa.s  not  enough  of  conimitment.s  for  the  ,,i(j.psq-ibiislu'd  family  firm  (>f  Mol  ^  ,,,,  ...  npn 

it.  however,  to  wipe  out  all  the  *'.'*'T'**i  ^''*'*'."1-'*  .**1*'.''''*'^  slock  wit  bout  tonrliing  net  earn- I  qenior  partner  of  Hansons  &  Macau-  jsfer  f 

earlier  declines  nr  even  to  widen  A.ij,..  i,v’i,pp..|,in,.  1  hi-oii"ii  nre'vions  i I  tie  demand  foi  iimver.'  pio-  jj  from  (qteialions.  Jay  lias  lieen  elected  a  member  of  the  ligatir 

the  narrow  nrice  r  m-e  bevond  *  '  '•  '"^‘’•ik'ng  Ihi oiigli  prev lous  ,j„p,j.  j„  y„pt,pp  ;,nd  al.so  does  a  snh-  Mnnt.-,.-,!  Si..,  k  I'vHv.m-e  Mr  M-.c  • 

that  of  frartloT.  "  re.sistanee  leveks.  to  suggest  eontimi- 1  i,„siiiess  in  Ontario  and  l  iiinneial  l•o^ilmll  Sfroilg  I  li  AI 


The  Can-idiaTmarkets  both  in  ‘/"‘'‘I  'i'"' |  otlier  provinces  in  Canada. 

1  no  I  anaqian  niarhets.  nntn  m  further.  .At  (he  same  time,  tlie  odds,  i.'',,,.ninrt  •,«  -i  nirr-ci-  ol 


r>y  Order  of  the  Hoard. 

A.  E.  ARSCOTT. 

General  Manager 


TheRoy3lB3nkofC3n3il3 

IHVillKNU  NO.  213 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent  (being 


of  stork  '.atcly.  that  it  is  almost 
impossible  to  express  :i  market 


of  country’s  entire  econ- 1 


itod  oiier.'iles  3  lirewerics  in  Mont- 


opinion  or  to  report  on  market  niny  to  a  war  l>asis  from 


progress  in  terms  of  "li,sts"  or  peacetime  organizatioti  litus  rtiised 


real  tiiid  I  in  Queliec  wliile  a  wholly 
owned  subsidiary  I’rontenac  Hrew- 


“croups.**  A  iiiiin?>rr  of  kny  i.^surs  nrw  uurcrtiiintit’s,  und  largely  uc- 1  *,  .  t  u ..  .  •»  ♦.  i 

and  former  favorites  often  fiill  to  counts  fur  the  failure  of  security call  loans  and  marketiible  1  Gordon  S.  narrower,  wlio  until  re-  survey  Is  the  cutting  off  of  supplio.s 
figtire  in  the  trading  altogether  for ,  pri<-es  to  keeji  pace  w  ith  inrr.iasod  or.i  lon.s  iiou-,  iou  ^110  >(  i  mvestmenis  were  vtilned  at  $4.332.- ,  rentl.v  represented  (he  firm  on  the  from  French  West  .Africa  w  itere 

days  and  m.iny  traii.saclions  .•.■irry  |  indiislri;il  activity.  Investors  have  j  , "'I'"  73S,  .q- netirly  2.)' k  of  total  assets  and  [  Moor  of  the  Montretil  Stoek  Ex-  most  of  the  manganese  used  in  t.'an- 

the  stamp  of  a  purely  indiv  idiial  {  been  nervous  over  the  development:.'*  I'd""!  to  over  !l  limes  loliil  cur- j  .change,  has  .ioined  the  Royal  Cnn.a-  ad;i  and  the  Fnited  States  was  oh- 


eries  I.iniiled  operates  ;i  lirewery  111  , ,  cnn  ent  liiil.ilities  of  $'>42.-  .tiecmid  Montreal  Regiment.' N.P.A.M.  One  of  the  main  reasons  for  tlie 


and  dc.taclied  rc.isonlng.  so  that  the  I  of  a  huge  government  huretiucrac; 


as  also  in  .Newfoundland  as  well 
as  in  Hntish  W.'.st  Indies  and  the 


"li,st."  as  a  w  hole,  appejirs  to  he  control  production,  aod  profits  Im'e  I ‘  „  ia  1 _ ;  Goiierallv  ^peaking  thf 

quite  nninfhienced  by  the  forres  been  increasingly  fearful  that  Pres- 1  ,  1.,,  ,,  1  .1.,..  V  i'""  Imrdly  liope 

which  brnughf  the  transaefions  to  ji  ent  trends  w  ill  be  difficult  H  "Trest.  I  ^  peroii.s  in  limn  nf  w  ;ir. 


eoncliksion.  The  markets,  in  .dher  •'^"<’>1  however,  may  prove  ex- 

w-ords,  are  not  tiny  more  the  aggerated. 


ti'iinsacted. 

Mttdesf  (  apiluli/ntitiii 


.sounding  ho.-irds  of  tniblic  opinion 
or  the  macliinerj  ilimiigh  which 


A-  !(■  ■■{•  ] 

In  the  luiled  States,  industrial; 


rent  liabilities. 

Generally  speaking  llio  brewing  in-  ! 
dustry  can  hardly  liope  to  Im  jiros- 
lieroii.s  in  tiino  of  w;ir.  Hcer,  liquor 
iind  tobacco  ;ind  cigarettes  offer  an  ! 
inviting  tiirget  for  .special  w;ir  taxes.' 


diaii  .\ir  I'oree. 


Company  has  no  funded  debt  and  addition  to  'vliicli  the  companies 
capital  conipri.ses  lll.noo  slturcs  of  thrniselves  Iiave  to  carry  a  heavy. 


The 

MARKET  TREND 


'-ast  nmotinis  are  invcsicil  or  w  ith-  <»  '"'•sc.  although  I  authorized  Kin.uoo  sliarrs  of  $2.3  "f  federal  and  provincial  laxti 


drawn.  hut  simply  "markets" 
where  one  m.iy  go  to  look  ftir  a 
Imyer  nr  ,-i  .seller. 

Outside  Influences,  .i.side  from 
those  of  the  incretising  production 
lionm,  liave  failed  to  appetir  again 
iluring  the  past  week.  The  war  hav¬ 
ing  onf:c  evil  in  ptu-sed  into  a  new 
titoiitre  and  a  new  stam*  of  pri’jiar- 


ai  a  les.sening  rate,  as  capacity  or  .  non-rallahle  preferre,!  ti'Ui.  And  lemperaneo  reformers  1' -  Viurnnw' iho  Wd’eVal  g^ 

T'trial  am.  T'  h  the  State"  tTs  d"'ilend  rate  ,.f  $1.7.-,  a  share  and  f"r  national  economy  in  'var  time  as  O  a  groove  during  the  past  week.  r„,  and  he¬ 
ir  s,  wTk  h  is  hcet,  hr  ad  '-1---  •'ikares  of  an  authorized  310.- ;  exceplional  argimicnl  for  rc.stnc-  about  mid-way  between  recent  mi-  .,  large  aceumulation 

loengtlieuing  tone  to,  --nodity  ,  J--;***-  -  P***'  -*>-  ''Thr":;^ IkTlX'liK  ITlTSs  ^ SivT”w??h  -'"Tr';  K  . 

m^nte."  th.^  prcsidUtialT-ampaigT'  dividends  have  been  paid  on  the  H  l,e  a  factor  in  this  'var  hmvpe^  trading  quiet  during  the  narrow  p^v*  Mh/'.^ter^f  MHes.TaTa  talk 


i  laiiipf].  TIiP  .Ministrr.  in  liis  stntr- 
!  ment,  further  said:  "We  luid  a  ferl-| 
j  ing  tliat  Cantida  and  tlie  Fnited  I 
:  St.ates  would  need  iie'v  sources  of  ' 
I  siippl.v.  We  lielirve  it  is  imporlant  ' 

I  that  the  deposits  slioiild  l>e  explored  > 
land  the  quantities  determined  in  No-, 
i  va  Scotl.i.  We  know  tliry  are  here.  | 

!  I'or  the  Ia.st  two  ye.'irs  we  htive  made, 
i  ,investig:itions  on  our  own  metins.! 
and  now  the  Federal  government  hjisj 


ercisiiig  divcr.'^e  influences  ou  the  'ke  existing  stock,  issued  in  1330  as  ■«'i"  "od  the  les.son  of  the  futility  of  j  (  han.ges  in  the  Canadian  averages 


otinn.s.  has  also  created  a  w  hole  L-.s.'  ecoiiom.' .'  hut.  at  the  least,  it  "  'i  ‘  f'"'  ’  in  both.  •  P'’o''iki'i<>n  law s  during  the  last  war  ha' e  been  fractional.  Cii  the  ''  "11  a'lso.with  members 


annum)  upon  (he  p;iid-iip  capital 
stock  of  this  hank  has  been  de¬ 
clared  for  the  current  quarter  and 
"ill  be  payable  at  the  bank  and  it.s 
hranehes  on  and  after  .Monday,  the 
serond  day  of  Deremher  next,  to 
sharehniders  nf  rerord  at  the  close 
of  business  on  the  31s(  day  of  Oc¬ 
tober.  134". 

Hv  order  of  the  Board. 

S  G.  DOBSON. 

General  Manager, 
Montreal,  Qiie..  October  1.3,  134". 


SOUTHERN 

CANADA 

POWER 

COM  PANY,  LIM ITED 

The  Board  of  Directors  hat  declared  this  day 
the  following  dividend: 

So  Par  Value  Common  Stock 

No.  62,  quarterly.  20c.  per  share,  payable 
November  15th.  1940,  to  holders  of  record 
at  the  close  of  business  October  3l8t.  1940. 

L.  C.  HASKELL,  F.C.I.S., 

SccTctafT. 

Montreal,  Oct.  2nd,  1940. 


(»f  bus  visited  several  steel 


new  crop  ..f  diplomatic  specula-  apjiear.-.  clear’  that  a  high  rate'  of  preferred  and  common  shares  of  the  i  ""'1  for  i^ome  years  afterward.s.  Street  market,  the  indnstritjl  aver-  pj^'^taff  visited’  several  steel' 

tlnii.  The  jiast  week  has  been  siif-  industrial  aetivitv  is  ahead  for  some  f’limpaiiy.  witliout  inlerrutxion  since'  Tlie  efforts  of  war  taxation,  ho'v-  dipped  slightly  Jiclo'v  the  Ontario.  Ho  savs:  “We  fin-  _  _  - 

ficirnily  full  of  surprise  solutions,  time  lieeaiise  of  projected  develop-  formation  of  the  rompany  over  3"  ever.  Iteavily  Ihey  may  bear  on  the  minor  lo'v.  but  the  rail  average  jntere.sling  the  ex- , 

to  encourage  the  a'erage  specula-  ment  of  armament  construction  ou  a  .'’oars  ago.  On  the  common  stoelt.  rompany  from  the  standpoint  of  f"'l®fl  [o  follow .  The  .New  '  ork  mar-  company  and  already  its  Thp  ShdWinjfifdll  WdtBT 

tor  to  any  other  actions  hut  thixse  v.ast  scale.  dividends  liave  lieen  paid  regularly  j  earnings,  seem  hardly  likel.v  to  cou-  twice  h.xs  Died  to  break  through  |  ,,j-  j,j,  niost  ex-  B  P  « 

of  extreme  eaiiiion.  'I  here  is  no  ^  -f-  "t  varying  rates,  except  tor  2  qiiar-  stitnte  a  threat  to  the  dividends  on  P'lfly  September  higlis.  and  has  pp,.jp„ppfi  geologists  Ivavc  arrived  rOWST  UOmpSliy 

reason  to  believe,  therefore,  lliat  t'uuada  .Northern  Rower  Corp.  terly  periods  in  1323  since  1313.  The  ;  .National  Breweries  preferred;  as  “'1'®"  hack.  On  the  other  hand,  to  field."  - 

the  time  for  decisive  market  sw  ings  has  lieeii  under  eonsiderahle  pres- !  current  rate  of  $2  <a  share  has  been  j  evidence  the  modest  requirements  "®^®  1"®  relapses  "'*' ®  l"cked  st.ited  by  (he  Minister  NOTICE  i»  hrrrby  sivm  th„i  a  H, 

.'ind  w  idi'  'oliiiiie-sessioiis  is  anv  fuirc  for  .some  time,  largely  due  to :  P"id  on  the  common  since  .April  133i;.  |  for  dividends  in  relation  to  normal  •2"'®"~'k'  Rpuetration  of  the  early  Nova  Scotia  is  the  onlv  prov-  twenty  I'vo  (22c)  emts  per  sh., 

closer  at  hand  than  It  was  a  fo'V  Hip  uncertainly  over  company's  ■  For  the  past  ti  years,  1334  to  1333.  earning  power  and  the  >"M>''®-‘is'''®  j  in  Canada  known  to  have  man-  shai!c»*oTthe°'co,np"nyTor'’tl'r  “"i 


weeks  ago.  contracts  as  result  of  aggressive  "Pi  part 

New  Vork  ('nutJoiis  ‘  policies  of  the  Ontario  Hydro  in  the  averaget 

T,  X-  .  .  mining  fe.rrtiorv  served  bv  the  com-  ferred  s 

3  he  .New  A  r,rk  market  is  com-  Although  for  last  'ear  com- '  "ual  div 

pletel'  under  the  .--way  of  imp.m- 1  p.,,,,.  ppp^p.p^  earnings  of  $1.83  a  share, 
derahles.  w  ith  liiile  regard  being  |  .^are  ou  the  common,  the  dividend  - 


red  stork  investment. 


It  is  also  S(,1ted  hv  the  Minister  NOTICE  i*  hrrrby  sivm  th„l  a  Hiv.drnH 
fhat  Novtx  Scotia  is  the  only  prov- 

inoc  in  ('anada  known  to  have  man-  t,),arrs  of  th#*  Company  for  the  quarter 
f;unCS0  dopo^-^it.s.  Sonic  of  this  was ‘ended  xSrptembor  30.  pavrxble  November 
utilized  in  the  last  war  but,  up  to  i'’.  lo  fharcboldcrs  or  record  October  23, 
recently,  mining  operations  had  been  '’■***’  ^  „ 

discontinued.  Of  recent  months,  pri-  Order  of  the  Board. 

vate  companic.s  have  mined  small  Secretary  &  A,.,ista,U  Treasurer. 


po.nus  .ts  ,..e  »evo..u.uv  rveovo.,  discoUfinued.  Of  roccnt  months,  pri-  oy  c^raer  o.  me  ooara 
com  the  Tune  panic  lows  is  con-  p,„„panics  have  mined  small  secret 

tlnurd.  Sh.vuld  prices  turn  down-  ,,,n,ities.  He  also  stated  that  qnan-  ,,  ,  ,T,  '  .  T  mm 

ward,  finally  penetrating  the  Sept.  imported  from  Cuba 

lo'vs.  it  would  suggest  that  the  see-  Montana  hut  that  the.se  were  not  - ~  ~ 

ondary  rccoverj  was  ever.  I  he  de-  grade  whereas  the  .Nova  UnllinfVAr  PnnCA 


,'en  to  the  eiirreiit,  cvcr-expand- 1  aip^^dy  Las  been  reduced  tliLs  year  Non-Enemv  Declaratinn  To  I  r'nnr«>««ionc  Mafia  In  Qala  |  ^•'n’d.  finally  penetrating  the  Sept,  imported  from  Cuba 

'.g  boom,  the  rise  in  commodity  1  a,  *^nemy  Ueclaration  10  concessions  Made  In  bale  i  low-s.  it  would  suggest  that  the  see-  Montana  hut  that  the.se  were  not 

prir  es  .ind  the  pending  credit  de  :  ,x|  at  prc.sent  prices.  1  Be  Made  In  Stock  Transfer  I  Canadian  Issues  In  London  ,  "f  high  grade  whereas  the  Nova 

veloptnents  m  the  .South  American  ;  ^veti  on  preseut  dividend  rate,  the!  _  I  _ -  I  T''"''’  '[  ®f''D®d  through  the  .lune  jj^otia  manganese  is.  He  added  that 

rcpiib.icb.  Alt!iou;.'li  it  is  ;:oiierail>  yit*bl  is  Pressure  on  com-!  Members  of  The  Montreal  Stock'  Taondon. — laondou  Stock  Kxchanpe  *  there  is  no  ininicdiafe  manganese 

iecognize<l  that  thus  latter  fea-  pany’s  stork  developed  since  .shift  Excliange  and  the  .XIontreal  Curb  Inis  been  advised  that  in  order  toi-.ijnp  whinb  fTiioH  to  n-enpiritf.  oro.  ‘'shortage  in  (  tinada  htit  he  believeil 

tnre  ma.'  bring  about  a  pro-  ^y  Igike  Shore  Mines  of  its  power  '  Market  have  been  instructed  that  |  <>l)''iate  the  expense  of  war  risk  in-!,.:.,,,,,  .nvn  in,.e  ^nH  \viiu-h  \vi«^ni-  deposits  in  tins  province  would 

duetion  and  export  Ivoom  to  he  contract  to  Ontario  Hydro  from !  each  stock  certificate  presented  lo  ■‘‘"''""ce  "nd  to  facilitate  such  sales  u..  ,,  rsiiv-  whirti  wnniH'hrpsU  Prove  of  great  value  to  the  Domi- 

a  fitting  counterpart  to  the  anna- ,  Northern  Ontario  Power.  Canada  the  Exchange  Clearing  House  Com-  "  liore  certificates  are  held  in  Bril-  Liimnirh  the  sernnHarv  rcrnveVv  **’*’"• 

ment  boom  no'v  being  turned  on. ;  ^oPlbern  Power  subsidiary.  The  pany  must  be  accompanied  tw  a  non- the  Bank  of  England  i.s  now  nre-  i,i  ^  K.xplorations  are  to  he  e.arricd  on. 


iuar>  rccovci.'  'vas  o'ei.  I  ne  ric-  grade  whereas  the  Nova  PnilCnSi  Hiltori 

me.  If  carried  through  the  .lune  manganese  is.  He  added  that ;  nOllingCI  tOnSGIIUdlCU 

ws.  "onld  mean  continuation  of  (bore  is  no  immediate  manganese  rt^lJ  I 

c  major  trend  downward;  a  de-  .shortage  in  C:inada  hut  he  believed  hOIQ  mlncS  LllllllcO 

ine  which  failed  to  penetrate  pro-  ^he  deposits  in  tliis  province  "ould 

ous  1340  lows  and  which  was  foi-  pr„vc  of  great  value  to  the  Domi-  IHVIBEND  Nl  'lBEK  337 

wed  by  a  rally  which  would  break  KXTR.V  DIVIDEND  NEMnER  «« 

rough  the  .secondary  recovery  K.^pim-ations  are  to  he  c.arricd  on.  ,  Hon,wi,fi-  -.nd 

ghs  would  establish  the  major  „istricts,  at  Tennycapo.  ’  ,.'i  f n. /  •"  , 

end  as  upwards.  Mountain.  Bonlardie  Island  and  j  d>';rf®nd  Tf 

krom  this,  it  can  he  deduced  that  i.„mon(I  where  deposits  of  the  I**"-  hi'c  been  dee  ared  by  the  1  iiec- 


Tlm '  1-xcess  Pronts''Ta‘'x  'I’lurwhi’ch  i  ^  accompanied  t,y  a  non-  !  "in.  the  Bank  of  England  is  now  pre-  !  hJghr^voifd  cstab“ith  ^\he'^‘''’nmj.n- 

I  nc  i-xcosm  1  rotiis  tax  inn.  w  men  shift  look  place  last  May.  and  liti-  enemy  declaration  m  contormiiy  ;  P"t'<'d  to  m.nke  a  concession  in  con- ;  ,rend  -is  upwards 

Icnic’nVh'ii  nm  \"reme/“.?y ^  w  ith  the  rule  made  by  the  Custodian  n®cD(vn  wiih  the  sale  in  Canada  of  j  From' this,  it  can  he  deduced  that 

lenieni  na^s  not  treaieu  au.\  great  ■  Hie  move,  with  prospects  that  the ,  in  extension  of  tlie  Regulations  Res-  '  "uadiaii  registered  stocks  having  , caution  In  new-  enmmitments  for  the 

stir  and  war  developments  are  con-  case  will  finally  reach  the  Privy  peeling  Trading  'vitli  the  Enemy.  both  Ixvndon  and  Canadian  register.  I  npar-terni  might  bo  -idvisahle  al 


ey,  a,.,u  «a.  or » e. opiiicii I s  aiccoii-  case  Will  finally  reach  the  Privy  peeling  Trading  with  the  Enemy.  i^maon  and  Canadian  register,  near-term  might  bo  advisable  al  ™'"?diI.  as  a  re.sult  of  previous  i»-|  navable  on  the  4th  dav  of 

Council,  in  view  of  the  fact  that  Stockbrokers  submitting  a  ceiiifi-  Bunk  of  England  will  accordingly  give  least  until  such  time  as  the  markets  '■®«<'ftations,  are  known  to  exist.  |  ^-‘„^.’j.n,her  1310,  to  .shareholders  of 

lime  since  tne  conr  ict  started.  the  suit  has  taken  on  the  character  cate  for  transfer  mu.st  certify  on  a  consideration  to  applications  for  sale  move  out  of  their  recent  groove  to  - 1 !  record  at  the  rlose  of  business  on  I  he 

xmVii  g  the  'olume  has  been  of  a  test  case.  The  selling  in  the  form  to  be  stapled  to  the  stock  cor-  permits  for  .such  securities  although  denote  whether  buying  or  selling  Clnininnv  ‘31st  dav  of  October.  1310. 

small.  It  has  licen  quite;  steady  in  .stock  evidently  has  been  based  on  tificate  that  the  beneficial  owner  on  the  cernficales  are  still  hold  in  Great  pressure  is  the  strongest  As  regards  iVCcf/  I OTR  yJfJiniOnS  io,i  ,  r  n  .(  i 


tors  on  the  Capital  Stock  of  ttic  Com- 


no.  loiuiiir  11.1,-.  uccu  or  a  least  caise.  I  he  selling  in  the  torm  to  tve  stapled  to  the  stock  cor-  I’crmi'.s  ror  siicn  securities  although  denote  whether  buying  or  selling 

small. ^it  has  been  quite;  steady  in  .stock  evidently  has  been  based  on  tificate  that  the  beneficial  owner  on  the  ccnificales  are  still  held  in  Great  pressure  is  the  strongest.  As  regards 

•New-  ■\ork  and  has  given  proof  fears  that  Canada  Northern  might  "hose  behalf  the  securii ics  are  being  Britain  provided  that  a  special  ap-  longer-term  commitments,  the  pessi- 

that  a  definite  turn  may  quickly  lose  out.  and  face  prospect  of  loss  presented  for  transfer  is  "to  the  host  Plication  is  made.  mists  appear  .still  to  have’theiough- 


iliougl)  it  was  the  C'eof  the  day.  on  bility  that  Ontario  Hydro  might  he  I  Tlie  Custodian  in  his  ruling  states  j  tid.'i. 

"  hich  F'li  Ea.'itcrn  questions  were :  willing  to  pay  a  fair  price  for  I  tliat  altliough  Canadian  ‘ 

expected  to  come  to  a  head.  '  .Northern  Ontario  Power  properties  have  given  their  "liolchrarted  sni>-  _  .  _ 

.\ftcr  a  short  .spell  of  weakness  In  Ontario.  ,  poi't  to  prevent  the  flow  of  financial  Itl  i  hlS  IsSUC 

in  the  middle  of  iast  week.  I.oudon  4k  |  resources  to  the  enemy,  it  is  fell  that 

has  shown  the  .same  very  consist-  With  national  incomes  rising  on  there  may  liave  been  loopholes  . 

rut  raljc.s.  Substantial  buying  was ,  this  contiuent  to  around  record  through  which  money  has  escaped  ‘  ^.^  ^'*' *r.'„  •'cwsprint,  Cpera- 
'  oming  in  throughout  the  week  for  j  levels,  the  fact  is  sometimes  over-  from  this  country,  and  the  policy  of  <vintain  High  lyO'cl  .. 

gilt-edged  i.s-^ucs  .and  some  good  '  looked  that  today  a  much  larger  having  a  non-enemy  declaration  ac-  B.(  .  Pulp  Interest  Brought  Fp 

,-ain.s  liave  been  reported.  j  share  of  per  capita  income  is  tak-  companying  securities  submitted  for,  Dale . 

Wednesday’s  market  in  Montreal  j  on  away  by  the  government  in  the  tran.sfcr  has  therefore  been  adopted.  |  The  Dangers  of  Excessive  Se- 


,  -  -  •  -  • -  -  I-  -  .  .  I  ...ists  appear  still  to  have  the  tough-  The  stock  market  is  currently 

niiUf,  a  substantial  trading  inter-  of  further  contracts.  Should  Canada  of  the  undersigned's  information  and  ■  '  "mpanies  having  registers  both  m  j  cst  task  to  justify  their  position.  taught  between  expanding  business 

Northern  win,  however,  a  sharp!  belief  a  resident  of  Canada  or  the  Canada  and  Great  Britain  include  (he  4;  activity  and  rising  gross  hiconie  on 

■At  the  close  of  AVednesday.  the  snapback  in  the  stock  from  present '  Fnited  Kingdom  or  the  fnited  '  Bank  of  .Montreal,  Canadian  Bank  of  1  At  the  moment,  both  Canada  and  one  side,  and  ta.\''iienalties.  ilie  un- 

stoels  and  other  heavy  industries  low  prices  would  seem  indicated.  Slates."  or  .stale  the  beneficial  own- , '  ommerce.  Royal  Bank  of  Canada  !  the  United  States  arc  developing  a  certainties  of  war,  and  threat  of  the 

again^  showed  a  firm  tone,  even ,  There  is  also,  of  course,  the  p»ssi-jei  is  not  an  enemy  of  Canada”  "nd  the  Mining  Corporation  of  Can- !  huge  armament  construction  pro-  \pw  Deal's  perpetuation  on  the 
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Septemhor  .Newsprint,  Cpera- 
tions  .Maintain  High  lyovcl  .. 


gram.  This  assures  a  liigh  rale  of  other.  .A  fiilly-invostod  jrosition  Limited 

industrial  and  economic  .activity  for  would  overemphasize  tlie  favorable  (No  Personal  Liability) 

I  some  time  to  come — unless  we  can  factors,  and  we  continue  to  lielieve  25  King  Street  West.  Toronto. 

I  still  consider  the  possibility,  now  (jiat  basic  invesimont  (lolicy  should  DIVIDEND  NO.  2 

quite  rcinele,  that  the  war  will  end  .stress  ronservatism  Ihroiigh  theme-  NO'lltl.  IS  III.RIBY  (iiVl.N  ibai  an 

(luickly.  The  governments  of  both  dium  of  cash  reserves.  If  ii  were  not  interim  Hividenri  of  3  cents  per  share  has 

countries  arc  planning  tn  pay  part  for  the  fact  that  stocks  liad  climhod  ! dcHared  "  the  Directors  of  .shenni 

of  the  heavy  costs  out  of  higher  lax-  tor  several  months  with  otily  inin()t’ j  ^,77,  'V„yHbF  i,r'ranadnni  tinX'^ 
ation,  iiarl  front  Itorrowing.  Both  jnicrruption.s,  wc  wiuiid  look  upon  cember  12111,  1040.  to  sbareholdcrs  of 
governments  are  determined  to  pre-  (he  markoCs  recent  fiction  as  dis-  record  November  121b,  i')4n. 


21st  day  of  October.  1310. 

DATED  Hie  ]2lh  day  of  Oclohcr, 
1940. 

T.  MelVOR. 
Assistant-Treasurer. 

Sherritt  Gordon  Mines 
Limited 

(No  Personal  Liability) 

25  King  Street  West,  Toronto, 
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".IS  again  quiet,  witli  narrow  ran-  form  of  taxes,  to  be  spent  by  gov- 
ges  and  in.significant  volume.  Eate  j  ernnicnts.  than  was  the  case  in  the 
trading  was  featured  by  a  sudden  ‘  period  prior  to  1330.  Thiis  us  parti- 
M'vi'fil  of  interest  in  junior  .Ahitibi  j  eularly  true  now  in  Canada,  where 
i'sucs.  .New  A'ork  scored  suhsian-  the  government  is  forced  to  take  a 
lifil  gains  in  the  day’s  turnover  record  share  of  the  average  family 
i  nd  retaineil  most  of  tlicin  at  the  income  to  sitend  it  for  war  matr- 
<  lose.  I  rials.  In  the  United  States,  also. 

- -  '  the  .government  has  been  for  some 

Cochenour  Syndicate  to  ''"’®  spending  much  more  than  in 

FN*  s  ’L  s  D  I  J  Cs  I  .'’®ars  ago.  and  is  now  planning  to 
distribute  Keleased  stock  .^pend  even  greater  sums  for  mili-j 

-  lary  machines.  Eato.-t  estimates  on 

Toronto  Bureau  Th.  Financial  Tim,,  national  income  in  the  U.S.  ill  1340 


-  curity  Regulations . 

Speeding  Up  In 

War  Production  '  American  Indu.stry  Pushes  to 

a-r  .  I  .  .New  Peak . 

laains  impetus  wide  (  hange  in  .Method  of  I'arm 

- -  .Appraisals . 

(Continued  from  Page  I)  Eake  of  the  Woods  .Net  Profits 

(11)0  men  probably  will  he  working  ^  E()wci  . 

lircraft  plants,  while  number  "tem  (  rop  May  Prove  to  Be 
ctlv  and  indirect:'-  working  on  ,  '‘'®  '•*":«®’"»  Record  .. 
lane  manufacture  may  pact  was  Mnal  Blow 

,  ....  to  B.t  .  I  radc . 


I  vent  “profiteering."  or  any  rapid  in-  tincllv  favorable,  and  strnnglv  sug-  fDv'wni  of  this  divirimrl  muFr 

3  creases  in  commodity  prico.s  or  liv-  restive  of  some  further  advance.  —  I,,,.  „pprnv„i  of  tb<-  lorcisn  Excbnnsr 
ing  costs,  and  both  govcrnnicnt.4  poor’s  Advi.sory  Service  Coiurol  Bo.ird. 

o  have  fairly  cffecflvc  machinery  for  stocks  have  Itcen  doing  nothing  By  Order  of  ib.  Board. 

controlling  such  factors.  nio-re  than  "sec-.sawing’"  since  early  II.  WIIITTINGIIAM. 

.  This  pol'cy,  in  Canada,  has  result-  September.  New-  rally  higlis  in  one  .Secretary- Treasurer 

ed  in  most  corporation  profit  gains  week  have  been  foHowerl  by  .some  Drtober  loib,  I94n. 

^  being  kept  small;  in  .some  cases,  kind  of  relapse  in  the  next.  Thus  far  .1.—— 

earnings  have  actually  been  reduced,  jp  October,  Hie  first  w  eek  was  an  1 — 1— — — ■ 
as  result  of  new’  tajces.  Ottawa  has  uo-pei  iod:  while  hero  in  llie  second  I  g  jn 

■*  indicated  that  some  profit  gains  "  ill  xypph,  irrk-c.s  pointed  riglit  do"  11  j  W  N  UlwLU 

.  be  permitted;  has  instituted  new  ao;,iii  'I'jip  uiilities  were  Hie  weak-  MIMFC  I  IMITFn 

hoards  to  prevent  any  unfair  lax  ;  next  in  order  came  Hie  indiis-  Ifllrlta  I.IIVIIICU 

.’hurdens  which,  if  .administered  lib-  n-jals;  and  Hie  honor  of  holding  up  (No  Personal  Linbditvi 

‘  i  crally.  will  hr  constructive;  wants  boionged  lo  Ihe  rails.  (  iirreiil  DIVIDEND  No.  7 

jj  to  OIlCOUrHSO  |)riV(ltC  initintivo  Jind  nows  hus  sruicoly  hf'OIl  f>f  the  ro-  Noticr  is  hrmby  piv^n  that  a  dtvidrn''! 

si  rnng  stork  markets,  partly  so  that  assuring  variciv  ('ut  tlie  wnrld  front  «''■"'»  t’'’’’  h"'  d- 

Briiish-held  .securities  can  he  repa-  during  the  week.  Three  evenis  at  7, "h,  rr^nrU'n^ payable  W?nrber  I'Mb, 

!  ttlulOfi  iinn  CXCnullffC  protidod  for  home  (‘OniillHJKl  ;s|)f'CiHl  <tltrntioll  —  1940,  to  shareholders  nt  record  October 

!  lirilisli  purcha.scs  in  (his  country.  signing  of  the  ;ax  Itill,  though  3isi,  I940. 

i  4P  *  llooslirig  taxes,  .should  facilitate  Do-  By  oreJer  of  Ihe  Boarrl. 

!  (iirrcnt  rarning.s  figures  being  fensc  through  llberiiliz.">d  amortiza-  B  I.  KKARN5. 

'  :  made  available  indicate  Hial  few  ,jon  provisions  and  eliminaliou  of  |  _  .  secrct^y-Trcasui-'r. 

,,  j  companies  are  showing  any  appro-  profit  limitations;  (2)  Sicel  opera- 1  Jj? "'•JZ*' —  .  - 

'  I  ciahle  declines;  that  many  compan-  Hons  have  soared  lo  the  t'eak  of  i he  |  — — 
lies,  such  as  Hie  uHlilies,  are  hold-  war-boomlet  Iasi  Aiilumn;  (3i  i-ix- 1  '  ' 

j  ing  profits  steady;  that  others  in-e  panding  eommercial  loans  signify!,  movement  in 

I  showing  .snhstantial  gams  despite  ,|,at  .-redit,  is  being  pul  lo  work.  I  pher  direction.  --  "The  Trader"  in 

I  heavier  (axes,  while  some  may  he  Brookmire  ( 'ounselor  Barron's 

J  able  Id  show-  sharp  improvement  if  ’Traders  are  still  shy  of  (he  niar-|  ‘  _  _ 

I  I  easonalde  tax  adjustments  arc  |.p,  .,  result  of  foreign  iiiicer- 

_lniade.  Yi  I  present  stock  prices  lainties.  I ’urlliermorc.  Hicrc  are  Lake  Shore  Output  WaS 

'••j  place  an  iinnsiially  low-  value  on  many  huyers  who  are  wailing  until  Lower  In  Third  Quarter 

j  ciirr,''nl  earnings,  give  high  yields  in  after  election  to  lake  a.  hand  in  Hie 
I  compari.son  wiih  returns  from  cash,  stock  nmrket.  .Switching  of  imsilions  “7“ 

)  iipiuar  to  luivc  discounted  ii  lot  of  by  in'estors  is  an  imporlant  facloi  Hake  Shore  Mines  reports  prndur- 
0  l.ad  now-.s.  iP  dealings  and  in  this  regard  laxes  H«'n  <>r  the  .|iiarter  ended  September 

One  deterrent  to  spo.-ululive  en-  are  the  main  incentive  for  making  •’*  ■  tfirbl  (inaitei  o|^  the^j-oni- 


GUNNAR  GOLD 


Oistribi^"^as«l  Stock  ;p.„d  tv™  trc.Kr  >um»  for  ^  I'"'”' 

-  fary  rnaenme^.  Latent  estimates  on,  *  .  I  rade . 

Toronto  Bur,auTh,  Financial  Tim,.  national  income  in  the  U.S.  in  1340  **’■“'*'***  ’  :  The  Problem  of  the  United 

foronto.  -  f’oehenour  Willans  for  an  average  family  of  four  is  T'®  P'l®'  training  program  also;  stales  Dollar . 

Symli.-ute  has  decided  to  terminate  uow  figured  al  not  far  below  the  '-i  h®ins  speeded  up.  and  by  this  investors  and  Inquir- 

ii  cxi.sfencr  and  to  distribute  its  record  1923  figure  of  iiround  $2,.9oO.  f"H-  I'Oforc  ilic  .snow  flics,  accord-,  im-  Subscribers . 

c  -set-i  among  unitholders.  Thcsyn-iBut  the  percentage  of  this  taken  '"g  to  Air  .Mini.stor  Power,  a  two-  Eife  Officials  Discu.ss  Economic 

dicatc  s  assel.s  comprise  1,22.9.3""  iiy  the  government  is  appro.xiinatc- ' -i®"''  con.sH’uclion  )irogram  will  have  I  ’onditions . 

hares  of  (’.iclienour  "’Hlans  Gold  [y  double  the  amount  taken  by  ihcj''®®"  completed.  By  next  .Dine,  for  (  u,r,-pn,.y  jp  f.S.  in  Sliarp  In- 

Minec.  which  liave  been  released  government  in  1323-  nearly  every  training  plane  no'v  ;ivailah’r!  crca.se  since  Start  of  War 

Iroiu  pool,  and  Hinse  will  now  he  | -i  ids  leaves  just  so  niueh  Ic.ss,  of. 'there  will  he  three  then.  j.Nrnvs  from  .Mining  Fields  iind 


ilistriluitcd  in  the  rjiiio  of  IT-liter  taxe.s,  that  Hie  individual  family'  '  apiial  coniniilmrnls  for  nc'v  warj  Markets . 

•hares  of  Cochenour  Willans  <7oid  |  man  can  spend.  This  trend,  whicii  authorized  by  Ihe  government  ' l.amaqiie  Boosts  Teck-Huglies 

Mines  for  each  unit  held  l)y  thej^^iu^  strongly  in  evidence  before  the  M'"'®  now  rca-.-hed  $23.’),""".""".  with  Earnings . 

i:n iHio’dcrs,  Tlie  exchange  i.s  ban- 1  war.  may  tiave  serious  rcperciis-  plant  ;  Statistical  Suinnuiry  of  Security 

died  by  the  t’hiirteri'd  Trust  ""d  I  sioii's  some  dav  U'"’  •southern  Ontario,  which  'vill  in  .Markets . 

I’xcciitnr  Co.,  'Toronto.  I  _ 1‘  _  _  .  -  !  crease  Ciinadian  prodiieiion  of  spe-  News  From  lasted  :ii 

Rulings  have  been  oht.ained  from  ;  w  1  *'**'  "“oy  stcel.s  hy  thousands  of,  Minos . 

the  Dominion  and  Provineial  fax  I  AkII|c  VUI|||  I  AI-H  Ions  monthl,'.  Productive  capacity  | 'I  iia  Wesiern  Oils: 

aiiHioritics  to  the  effect  that  there  liWal/Vll  lilljLl  of  these  special  steels  i.s  being  in  |  lion  Schedule  .. 

is  no  in.'onie  tax  payable  in  res-  1*1  Ilf  AAFk  llUllIOTnir  '  Iiivesforx’  | 

pcet  lo  Hie  distrihiilion.  To  defray  IIU  Wll||l|  |IU||I|V||/Y  slepp'd-iip  Dominion  armament  pio- 

cxpensp.s  in  connection  with  the  •*'  TT  Wl/  11T1/Ui211ll  gram.  Production  of  the  new  ))lant  'v*’'.'.'*’'.,  c,.  ;  I  n" 

exchange  and  the  winding  up  of  . . .  "’ill  be  utilized  in  manufacture  "D  g".7,7i.,rnofs"".'” !  2  1,',' 

tlie  s>  ndicate,  unitholders  arc  to  be  Price  Bros.  Expect  Record  Op-  IIB"  barrels,  moving  parts  of  arlil-  Bn!l  Tpl,pt,o,ir  14-3  |i„, 

.'issesKcd  in  rniilv  nsr  _  _  Icrv  eoninment.  and  in  other  tviic,;  B(  Pulp  A  I’..  2'  I  h 


LABOR  SHORTAGE 
I  IN  WOOD  INDUSTRY 


for  soiiHicrn  Ontario,  which  'vill  in  .Mar 
crease  Ciinadian  production  of  spe-  News 
cial  alloy  stecl.s  hy  thousands  of,  Min 
tons  month!,'  .  Productive  capacity  | ’;  he  \ 
of  these  special  steels  is  being  in  |  liiui 
creased  to  keep  step  with  Hie  1 
slepp'  d-iip  Dominion  armament  pro¬ 
gram.  Production  of  the  new  idant  'M'liihi 


.Markets . 

cws  From  lasted  iind  Enlisted 

Minos . 

he  Wesiern  Oils:  .N<  w  Pinra- 
lioti  Schedule . 

Iiivesforx’  Index 

h'lihi .  I  ,  C,uurH,,tv  I  rust 


Will  he  utilized  in  manufacture  'd  ,  ;  2 Air''" 


assessed  10  rents  per  unit.  ..  a  f  l  c  i  oilier  typ-'c 

_ _ _  crations  As  Labor  Supply  of  equipment,  wliere  alloy  steels  are 

Shrinks  essential.  The  new  plant  will  he  in 

Company  Meetings  _ _ -  operation  next  year,  before  the  iir- 

®  luament  program  |•(•ilches  its  peak. 

- A  considerable  scarcity  of  labor  in  ,,ie  comnienccmcni  of  He 

Alberta  I'arific  (irain  Co.  Eul..  lumbering  districts  appears  lo  be  in-  totalling  nearlv  $.).)o. 

annual  meeting  in  Winnipeg  on  dicated.  This  may  mean  that  smaller  ;  plarcd  hv  the  Dcpiirt 

.Monday,  October  28Hi  at  11  a.m.  crews  will  have  to  work  longer  to  j  xt,.r,iti,.„u  ..tiH  ■  n.i 


3  :  l,ll,T,i.  i;tjlil,,.s, 
2  '  I  ,Hk-  of  Wnurls. 


<1  violent  market  ino'emciit  iii 
either  direction.  —  "Tlie  Trader"  in 
Barron's. 

Lake  Shore  Output  Was 
Lower  In  Third  Quarter 

Eake  Shore  .Mines  reports  produc¬ 
tion  for  the  qimrter  ended  September 
3".  1340.  (first  (piarter  of  the  coni- 


I  N.,,  I  B r,.\VPrir , 

3  I  l*.,cif,c  (  oyl,  .  , 

I  Qu,-b,-,:  t'owrr.  . 

4  Sh,, wi„,g;,„  .  ,  . 

'  Slinrw-j,,  \\',|I,  . 

‘f  S, .  I  ..,wr.  I  loui- 

)  liurri  (  C.l  'I  r. 


itiHuisiasm,  whicli  might  send  stocks  ,.ha.nges.  Sirccl  continues  to  watch  fiscal  year),  jit  $2. :)32, 3. 11,  in- 


upward,  lias  boon  the  suhslanlial 
amount  of  British  selling  (and  in- 


ibor  wliifli  it  regaids  its  getting 
('Stive  al  a  time  when  it  is  iieccs- 


clnding  i>remiiim,  from  Ireaimonl  of 
I.)I.I73  tons  of  ore  for  an  average 


I-’o<leral  Grain  I 
meeting  in  Winnipf 
day,  October  30th. 


crews  will  have  to  work  longer  to  |  of  .Munitions  and  Supi'ly  j  n-l  •M.i-.ku  |,i,irH,i 

get  the  wood  out  this  winter.  The  (i,r>  u,.,-  sn,.,.  •  A;k,„or  .  .  . 


I  ,'l,-l,(y  I  rus(  ..  )  liurri  (  C.l  ‘1 

Milling  "nd  41il  Uonipuiiies 


(■ihIii  «innU3.l  sitniLtlnn  mav  ho  ai7£ira\'a,tcd  bv  tho  ‘  r»  j 

Winnipeg  on  \Vedne.s-  “ay  ne  aggravaica  ny  tne 


day,  October  30th.  '  *^1®*-  *‘’,*1'  ®  number  of  companies  arc  Qf  ,],p  lotal  81  per  rent  wcni  to 

- -  expecting  to  have  '-ery  extensive  I'anadian  firms,  nine  jier  ccni  wri-i- 

Eake  of  file  >Vo«»ds  Milling  <’o„"’ood  operation.s  this  year.  Opera-  pjaeed  in  the  Fnited  Kingdom  and 
Etd.,  annual  and  special  inecting.s  in  lions  by  Price  Bros,  are  almost  ccr-  fjyp  pp,.  pp^f  jp  |i,p  Fnited  Si;,|p, 

Montreal  on  Wednc.sda,v,  October  30  { lainly  going  to  surpass  those  of  re-  _ _ _ 

at  3.30  |).m.  I  cent  years.  A  record  output  of  saxyn 

,  ,  ,,  “.  r,  .  ,  ,,  lumber  is  planned  for  and  the  pulp-  hand,  the  1341-42  season  may  hciu" 
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]  ;  slitutir»nai  solline)  ropuriod  lo  bo  smy  lo  koop  all  baruLs  luird  at  work  Tf'<’nvory  of  i>or  ton.  'I 

J  iiwaiiing  al  price  levels  not  far  up  our  df-fensc  plans.  'The  Wiill  '’"inpiii’"  ""H>nt  ol  $3."22,3<3 

2 'above  present  prices.  .Such  selling  street  .loiirnal  fi'om  117.8,2  tons,  an  average  recov- 

j  could  t)c  absorbed  successfully,  if  What  llie  iinpondcrahlcs,  war  ciy  of  $18. "0  per  ton,  in  Hie  previous 

■  Hiere  were  some  element  which  ,.|n,i  p,,iiHcs,  lia'c  in  store  it  i'  fn-  (Piai’lcr.  find  with  $3,118,083  from 

]  ‘  could  incite  siicculalive  rnlhusiasni  I  njp  („  |,  v  lo  (•oiijecini  c.  Knt  I'aiico  218,811  ions,  :in  averiige  of  $1.'’>.r,l 

I  I  for  instance,  possible  goveriimeni  Inf  (t„.  I’;,iic,l  Slates  into  Hie  warM'®'’  "le  September  (piarter  a 


of  Hic  Fnited  Slates  into  Hie  warl 


n.eeliVirVn"  T(;;Zto  Thur^^^  ®*^t  be  large  enough  to  1  a  very  substantial  increase  ,n  ,o,u.- 

October  31st  at  II  a.m.  [prove  sufficient  even  for  capacity  |  of  Labor  and  at  the  same  time  a  Duiuis- 

-  -  I  mill  operations  of  both  new'sprint  i  further  reduction  of  Hie  .•-iipiily  ,,1 

Teck-lliiglie.s  C^old  .Alines  liiniit-  plant.s*.  labor.  The  hope  liai  be.  n  exp' -  (.,',1,1  Ti!' 

I'd.  annual  and  siiecial  meetings  in  Eabor  cost.s  in  lumbering  oper-  cd.  however,  that  ways  and  nu  l.rH,,liv 

Royal  \  ork  Hotel.  Toronto,  Tliurs-  ations  may  show  a  certain  ri.se  this  may  he  found  lo  .^laldlizc  Hn-  r,,iv  i*;'',""'"' 


\,,, 1.1  (.old  .  •  ly  i..i,u-.r|,ir  ,11;  for  instance,  possible  goveriimeni  ^f  ii,,,  Fi'ijicd  Siaies  into  Hie  war  1'®'’ 

'Vr'.u.'7v ■  13  '  '  II  "I'  '"8’  pres.siire  on  corpora-  almost  ccil.iiiily  spell  dras-  .'ear  ago 

But-,,,,,,-  .  .  .  13  ■  Mnrri.  K.rkUud'  1 1  Hoiis,  Of  a  Ilia fked  Hi m  ill  Hic  wii p-  ,j,.  of  corporaie  and  in-  FTodm 

B.-,o„s  Riv,  r  .  .  13  I  M„i„,,i,  ,  I  (  tide.  Encouraging  ha.s  been  Hi-,-'  firm-  (i|v|j„;,l  incomes  Mcaniimc  Hie  'noiiHis 

(o,„':..i  rv,..  .  .  H  lVrron  .'  J  |  i  "Pl-ea  la  ,1  lo  ho  Interpreiiiig  war  '1®- -  o,|  bv  Hi,'  continned  , [  <"’®  f<>'’ " 

...„irul  M«(rh..  [5;[",(o„  .  .  ,  ,  14  v®l"pnirnts  more  la'orably  '""®b  !  jyo  ,-i;;c  in  incoming  mdcr.s. ;  I'®'’  ' 

“  ""”-;--.-.'C|;-nc,;  i,, . 


He  controls  of  coi  iioraie  and  in- 1  I'TodncHon  for  iho  first  nine 
dividual  incomes.  .Mcaniimc.  Hiej"""’H'-s  of  1310  (olallod  $8., 933, 211 
oiiHook  is  for  a  Icrrific  i.„„m,  I  ri’oin  Hic  milling  of  433.773  Ions  of 
forosliadowcd  bv  Hi.'  continned  ,  <>t®  for  an  i,v, 'rage  recovery  of  $17.21 


(lay,  October  31st  at  noon. 

Giiai-aiHy  'rnisl  Uo.  of  < 'anada. 
so,  cial  meeting  in  Windsor,  on 
.'loiidiiy,  .November  25Hi. 


winter  due  to  the  curtailment  of  the  ;  of  labor  from  futd  to  lilal  imlii: - 

normal  supply  of  help  available  but  '  tries,  whicli  would  of  coin-  ,  ap. 

it  is  expected  that  the  increa,se  j  ply  aksn  to  the  liinihcriiig  ami  p.,. 

will  be  a  minor  one.  On  the  other  per  niuking  industry. 


(  stlifiion,-  WiT.  13  R,'li,'(  Arlinj-t 
t*<,rv.il  Si.se, »e  11-13  Srti,d  Rivp,  . 
Diiluissr,,,  ..-13  .Sh,*,,rt,-,^o  .  . 

I  •  Ii  SilbrtI  ,  .  , 

I  .  •  ■  '  i  '  ST-ivr  L...ke  . 

(.old  Brit  •  ''  lyck  (luKhrs 

l.rH,,liv  ,  •  •  '  I  Trxrts  (  s,i.  . 

nr  ll-ll  Ltd,  Cold.  , 

ll-ilcrow  .Sw.',y/r  14  Upprr  ('Hllsd. 
Iliyliwood  Shiccc  It'  Upper  Se,i,e 
I  lo„i-  0,1  ■  ■  ^  \Ve,,dlK,, 

Islnfid  M.n,,ilrm'  '3  Wood  ,  .id,ll.,i 

|-,son . '3  ^  I  .  .  . 

Kelson . O' 


■.•qm.ciMs  more  la'ora.o.v  miEativo  ri;;c  in  incoming  mdcr.s. 

1, .1-0  cheerfully  lhan  only  a  f®"  !  ,.,,ncw,'d  strength  in  ,„mnio,liH,'s,  the 
oni  i.s  a-o.  l.'-liil  pending  allolmcnl  of  $l,nn".- 

,  "  ,011(1,0(1,1  addil ioiia I  defence  coniracts 

*.\l  MHO  I.K.XD  0111*1  I  II  j  ami  plans  for  wlioiesal,'  SoiiHi  .\m- 
Toroolo  ,\n  increase  of  r<,Migli-  ericaii  credirs,  Sncli  a  prospeci  \.< 


per  Ion.  In  Hie  eorrespoiiding  poi- 
iod  !i  year  iigo  $10,133,121  was  re 
eo'ered  from  119.331  Ions  of  ore  for 
:iii  average  of  $19.18  per  Ion, 


ii  ly  79  per  eent  is  reported  for  On- 
II;  tario’.'^  ontpiif  of  lead  during  13:i3. 
II  .Veefirding  ir,  the  federal  Siimmai' 
..I  Review,  :'.3.|:;o  pounds,  'aim'd  ai 


nol  ordinaiily  Hial  whicli  make;,:  '■•’H  I  clcplione  ,  o.  ol  (  anada  111 
ca.sli  (lesii-ahie.  Vel  Hie  rxeoss  pro- 1  1(120  shiire:'  ululcr  Icrms  e 

fils  tax  places  a  firm  ceiling  upmUHie  employi'es'  stock  idan.  foniiiil 


MORE  IIEI.E  SHARES 

Bell  Teleplioni'  Co.  of  Canada  lilS 
issiK'd  1,(120  shiire:'  iiiulcr  Icrms  of 


$  1,2  40.  'V( ce  iii'odiici'd.  coiiipai'ed  .coipouilc  c.iilliil 


part  of  111,'  i  lie  covered  by  re.sohi- 


'viih  22  31:;  iioiinds.  valiicd  al  $718  Hio  circnnisiances  Hicrc  i.s  im  good  | ''on  ol  the  dircclors  dated  .May 


during  1938. 


reason  at  the  niomeut  lo  anticipate' 


l.'isiicd  capital  is  819,234 


